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'  1 0O.  A  OOPY,  $3  A  YEAR 


CITY  OF  LONDON 

5%  Bands 

Du?  1032-^1!>42 

Principal  ond  half-yearly  Interest 
(ilOth  »Iunp  and  Dpfember)  pay 
ab|p  af  the  City  Treasttrer’s 
Office,  London.  Ontario. 
Denominations:  $1,000 
I  Subject  to  Legal  Opinion  of 
Measrs.  Long  &  Dalv. 
rrNANTI.4I.  STATEMENT 
Assessed  Value  for  Ta^*-  , 

ation  871,463.n§ 

Tnfol  Debenture  Debt  ..  15,707,00$ 
Net  Debenture  Debt  7,307,721 

Pop'jIatlon-^3,330 
Area— 10  m].  mtles« 

London  Is  fourth  city  In  Ontario 
as  regard?  both  population  and  Im-  : 
portance,  ranking  next  to  Toronto,  I 
Hamilton  and  Ottawa.  Tt  is  the  1 
commerelal,  finan''lal  and  educa-  j 
(lonal  centre  of  th*'  southweatem  . 
portion  of  the  rro^ince  The  City  | 
is  one  of  the  oldest  and  most  sub-  i 
ptantial  cities  of  r*anaxla.  ’  ! 

London  Is  an  Important,  manu- 
fartiiring  centre.  At  the  present  i 
there  a.re  ?34  manufacturing  e.stab-  ' 
lishments  with  a  capital  investment  | 
Cf  employing  $.$90.  < 

havinc  an  annual  production  of 
The  tnanufactures  In-  | 
elude  a  wide  range  of  products,  the  ; 
principal  being  stoves,  biscuits,  ; 
candies,  rolling  mill,  motor  cars,  [ 
shoes  and  pianos  and  organs.  I 

I  Ivondon  Is  situated  in  one  of  the  ' 
I  finest  agricultural  districts  In  the  i 

I  Dominion.  j 

PRICE:  On  Application.  \ 

Inquiries  Invited 

AEAMES&CO 

LIMITED 

tusweas  bstabushco  m» 

INVESTMENT  SECURITIES 

TORONTO  MONTREALuwon** 

ICW  VORK  VICT0RIA.BC.  VtMCOlWBI 


New  Tenth  EStion 

The 

Greenshields 

Analysis 

In  response  to  nmneroas 
requests  we  have  just 
published  the  10th  Edition 
of  our  Analysis  of  Can¬ 
adian  Stocks— revised  to 
June,  1926. 

Giving  14  important  facts 
regarding  approximately 
100  leading  Canadian 
Preferred  and  Common 
Stocks,  this  Analysis  will 
be  found  most  valuable 
for  study  and  reference. 

A  copy  will  be  mailed  on 
request. 

Write  for  Anafysu  S. 

Greenshields 

&Co 

1 7  Sl  John  St.,  Montreal 

\ls»  Uaimt  Boyai  HoiaI  Boildiag 
TORONTO  OTTAITA 

14  King  Street  E»  44  Elgia  Street 
OI^EBEC 

84  8l  Peter  Street 


Oils 


Ask  for  our  latest  bulle¬ 
tin  dealing  with  the 
present  bright  outlook  for 
the  oil  industry  and  the 
opportunities  for  profitable 
investment  represented  by 
shares  of  leading  Standard 
and  independent  Oils. 

Telephone  Elgin  2131. 

F.  R.  Gbaham  &  Ca 

MEMBERS  TOROHTO  STOCK  EXCBANCB 

193  BAY  ST. TORONTO  1 


INVEST  IN  A  GROWING  INDUSTRY 

Sl  Lawrence 
Paper  Mills 

Limited 

6Ji% 

Ten  Year  Debentures 

Assets  securing  this  issue 
amount  to  over  $256  for  each 
hundred  dollar  debenture. 
Earnings  of  the  Company  be> 
fore  depreciation  and  Feaeral 
.  taxes  are  at  the  rate  of  4.6 
times  debenture  interest 
requirements. 

Upon  completion  of  exten> 
sions  to  the  Company's  plant, 
now  under  way,  the  output  of 
newsprint  will  bedoublraand  n 
net  earnings  available  for  !j 
bond  and  debenture  interest 
are  estimated  at  $2,000,000 
or  at  the  rate  of  over  twelve 
times  debenture  intsrest. 

Price  100  and  accrued  interest 
CAiryins  stock  purchue  WArrant* 

R' rite  far  circulat 

full  particuimrt. 

501 

NESBITT.  THOMSON 

and  Company,  Limited  j 
14S  St.  James  Street.  MONTREAL 
Toronto  Quebec  Hamilton  j 
London.  Ont.  Wlnnipes  I 


NewsprintMen 
Feeling  Much 
More  Confident 

Continuance  of  Ptasperky  and 
Heavy  Advertising  Business 
in  U.  S.,  Tt^ether  With  Un¬ 
precedentedly  Low  Stocks  in 
Makers’  and  Publishers’ 
Hands,  is  Bullish  Factor  — 
Necessity  of  Providing  For 
i  Long-Term  Future. 


There  has  been  a  perceptible 
change  in  the  feeling  of  the  most 
expert  newsprint  men  in  the  last  few 
weeks  concerning  the  prospect  of  a 
possible  recession  in  demand  for 
newsprint  within  the  next  twelve 
months,  or,  more  correctly  perhaps, 
a  failure  of  demand  to  keep  pace 
I  with  the  enlarged  output  which  will 
be  coming  forward  within  that  per¬ 
iod.  j ' 

Three  months  ago,  although  expan¬ 
sion  ot  plant  was  still  being  put  for¬ 
ward  with  the  utmost  vigor,  there 
was  a  definite  feeling  that  a  year 
or  so  of  over-production  and  possible 
price-cutting  was  an  element  to  be 
reckoned  with  in  all  plans.  Those 
I  on  the  inside  fully  realized  that  the 
plant  expansion  which  was  going  on 
was  being  undertaken  with  a  view  to 
the  situation  which  would  arise  three  | 
or  four  years  later  on,  when,  as  is 
universally  believed,  it  will  be  quite 
impossible  to  meet  the  demand  that  I 
will  then  have  developed  on  the  I 
North  American  continent,  except  at 
a  price  well  In  advance  of  that  now 
prevailing. 

5o  Sign  of  Depression. 

But  the  recession  in  American 
business  prosperity,  and  consequent¬ 
ly,  in  advertising,  and  its  concomi¬ 
tant,  consumption  of  newsprint, 
which  was  very  definitely  feared  at 
the  time  of  the  stock  market  slump 
of  the  end  of  February,  seems  now 
to  have  passed  into  the  realm  of  the 
highly  improbable.  There  has  been 
for  some  months  a  very  slow  and 
moderate  reduction  in  business  ac¬ 
tivity  in  the.  United  States,  which  has 


Harris,  Forbes  &  Company 


21  St.  John  Street. 
MONTREAL 


Prosperity  Ratio 

for  Canada  is  the 

Largest  in  World 


VtARS  or  PBOSPERITV 

Rea  vtAR  or  ocpressiom 


Durant  Option^ 
for  August  1\ 

Bonds  of  the  Very^zUng 

A  Good  Number  of  Canadian; 

yy  •  1  _  1  Shareholders  Have  Already 

tll&JlCSt  VyradiC  Exchanged  into  Durant  of 

O  Delaware,  But  Several  Con-' 

siderations  Suggest  That  the! 
Canadian  Co.  May  Show  a 
ProBt  First. 

(From  the  Toronto  Bnrear  of  The 

«  •  Q  Financial  Thnes.) 

or  DC  9  ViOUlDRDV  Toronto.  —  The  option  given  to' 

,.  .  .  i  J  shareholders  of  Durant  Motors  ofi 

Unutea  z-i  n  -O  u  -u*  Canada,  to  exchange  their  stock  into' 

Bet-.—  PmlCLlPg  shares  of  Durant  Motors  of  Dela-I 

'rQJJQTtfXO  ware,  the  parent  company,  expires ! 

on  August  1st  next.  A  great  many! 
shareholders  have  not  yet  transfer- 1 

. .  _ _ _ _  red  their  stock.  The  queation  as  to ! 

. . .  l■■ll  ii  .  i  i  ■  i  i  whether  they  should  do  so  is  giving; 

——————— some  shareholders  concern,  and  It  is 

one  that  each  shareholder  has  to  de- 

Sherwin-Williams  Co,  of  Can.  “Dur'f«ET92fDar.M  ijou.,,  oi; 

Shows  Strong  Earning  Power  i*hS“5.rS?*,?owtli“  iS t! 

And  Outstanding  Bal.  Sheel  SnrU" 

_  From  January  1  to  June  30fh, 

.  1  company  produced  over 

Average  of  35  Per  Cent,  of  Net  Earnings  Turned  Back  Into  Surplus  e.OOO  cars  and  it  is  estimated  that! 
Since  19 IB—  Combined  Surplus  and  Reserves  At  57.9  Per  the  full  selling  year  the  total' 
Cent,  of  Outstanding  Capitalization  —  Working  At  Thi'J'^is^len  oveTthe'^^recSI-d 

Record  Peak— -Current  Fiscal  Year  Should  Show  Big  Operat-  of  1925.  Officials  express  the  be- 1 
Iwg  Gain.'  '  company  will  show  ai 


Limited 


C.P.R.  Building 
TORONTO 


Sherwin-  Williams  Co.  of  Can. 
Shows  Strong  Earning  Power 
And  Outstanding  Bal.  Sheet 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


CsfiMk  tJbBHjidiiig.MONTREAL 

TORONTO  LONDON.  BNO 


Record  t^eak— Current  riscal  Year  ohould  show  Big  Uperat-  of  1925.  Officials  express  the  be- 
ins  Gain.'  '  •'®f  ’bat  the  company  will  show  a 

•  •  •  r  profit  in  1926. 

.  ^  ,  .  J  .  .  Enlargemen.t.s  to  plant  to  take  care 

Operating  results  of  Sherwm-Wll-  for  the  1925  fiscal  year  amounted  to  export  business  within  British 
.  Uams  Company  oi  Canada.  Limited.  $116,924,  which  compared  with  a  de-  possessions,  rights  for  which  were 

unM  leading  manufacturer  of  ficit  of  $374,002  for  the  year  secured  recently  bv  the  Canadian 

.. —  pa-tots  in  the.  Dominion,  should  re-  and  a  surplus  of  $733,910  for  1920  company,  are  completed  and  it  is  ex- 

fleet  comparatively  closely  the  <^-  and  $350,769  for  1919.  pected  that  this  will  Involve  a  mate- 

»•>»«■■■■■■«•  i  -  Strong  Balance  Sheet.  rial  increase  in  output  and  maintain 

«u  ‘  countiy  ^m  year  to  5^a. .  The  gen-  nf  th/.  rnnKistentlv  production  on  a  more  even  keel 

:  eral  trend  of  earning  doe«,  as  a  mat-  As  a  result  of  the  consistently  .ucouerhont  the  vear 

«»»  I  ter  of  fact,  qqlniqlde  to  some  extent  strong  earning  power  and  conser-  » 

tmnu  *  wltli  thft  tr6!I):d  Of  Industrial  condl-  vatlve  dividend  policy  of  tbo  com-  Some  Tran,  ferniig, 

•'  1  tlons,  but,  wWh  tile  exception  of  the  pany.  an  average  of  almost  35  per  An  official  informed  your  oorree- 

I  deflationary  year  of  1921.  both  gross  cent,  of  net  earnings  over  the  7  pondent  that  quite  a  number  of 

_  J  u  w-  and  net  eamlngs  have  been  main-  years  under  review  having  been  shareholders  had  transferred  their 

♦  *.1,  ?raph  shows  tained  at  a  more  o' less  steady  level,  tnmed  back  into  surplus,  the  balance  Canadian  stock  into  Durant  Motors 


DOMINION  POWER 

PREFERRED  AND 
COMMON 
Bought  and  Sold. 

Browning,  Harris, 
Denman  &  Co. 

tlMJTED 

Investment  Bankers, 

31  Main  Street  E.,  HAMILTON. 
Toronto  Private  Line  Adel.  8865. 
OflBcee  at  London  and  BellevlUe. 


Crop  Estimate 
by  Government 


CContinued  on  Pag®  7) 


Starts  Language 
on  Power  Split 
Lacks  Pungency 


been  accompanied  by  falling  prices  ri/j  The  conservative  policy  of  the  man-  sheet  is  an  exceptionally  strong  one,  ©f  Delaware  shares  In  the  recent  j 

for  many  of  the  basic  neces.saries  of  agement  In  makl^  substantial  ap-  showing,  as  at  August  31.  1925.  ratio  past  | 

llife,  but  which  has  so  far  had  prac-  J,  J  tso  J?  proprlations  to  fl^e  balance  sheet  be-  oi  combined  surplus  and  reserves  to  If  Durant  Motors  Inc.,  attains  a 

itically  no  effect  upon  general  retail '  tore  showing  gross  earnings  proba-  total  capitalization,  including  funded  business  and  financial  poeltlon  that 

'  business  or  upon  the  expenditure  of  2,,  c  '  hly  acoouQts  for  this  to  a.  consider-  debt,  at  67.9  per  cent.,  ratio  of  cur-  will  enable  It  to  pay  dividends  on 

money  for  salesmanship  and  adver-  ®  _ _  able  degree.  Oross  earnings  of  the  to  total  assets  at  31.7  per  cent.,  the  stock  for  which  shareholders  of 

I  tislng  company  for  the  fiscal  year  ended  ratio  of  working  capital  to  total  CContinued  on  Pag®  7) 

I  r  B.*  X  August  31.  1926.  amounted  to  $907.-  assets  at  22 9  per  cent.  At  the  end  - _ 

Stocks  on  Hand  Terr  tow.  ^TOD  iLStllTiatS  239.  which  compared  with  $986,116  of  the  1919  fiscal  period  ratio  of  whi7h”i«  run 

I  An  extraordinary  and  most  encour-  •  for  the  1924  fiscal  year.  $1,073,607  coniblned  surplus  and  reserves  to  Xr/j|e  c  #  ./incttlft  Crt>.  fa^tcy. 

j  aging  feature  of  the  newsprint  sltua^  I _ _ . _  j  for  the  year  1922,  $255,021  for  the  :  total  capitalization  was  only  36.7  per  9  p  Bieetrte  refrixenitton 

‘  tion  is  that  stocks  on  hand  are  far  fJ  V  1.  wfMV^BBstllMSsBW.  year  1921,  and  $990,919  for  the  yearloent,  ratio  of  current  to  total  assets  ^nltl  “^’‘*1.  **’**"**“ 

I  below  normal,  not  only  at  the  mills  w  1919.  Net  earnings  for  1935.  de8-i35.9  per  cent.,  and  ratio  of  working  OJ/lcl  dJ?^eToi»ment*^?7»e 

I  but  also  at  tbe  publishers*  offices.  |  W ^  ^  b  ^  decrease -iCc. gross  from  the  capital  to  total  assets  at  17.6  po.'  F  **•*  *•’’  ■ 

Mill  stocks  at  the  end  of  May  repre- !j|  O  M  OO  MmdOvU  prevtous  year,  shoired  an  increase  ccdl-  *rfl*a»faO  a  \  cepy  of  thio  ■omsy  ■« 

sented  2.S  days  production  as  against  j  a-t  $599,199  as  compared  wltb  $679.-  asseto  at  tbe  1925  - - — .  o-nce. 

i  5.6.  days  the  two  preceding  years.  I  .  ,  .  .  ;363:  net  eamlngs  for  the  year  1923  Hscal  period,  at  $16,087,459  were  xhe  ownership  of  a  great  dally  ni  !«  T  C  ‘iL  P  C 

I  Publishers’  stocks  at  the  same  date ;  Big  Improvement  m  Situation  |  a mouitied  to  $790,428:  tor  1921.  $45.-  lower  than  at  the  end  of  the  1919  newspaper  carries  with  it  grave  res-  1121161  1.  uIDlID  ®  vO. 


ELEamCAL 

REFRIGERATION 

and  its  investment 
possibilities 


We  bave  prepared  for 
dlatribatton  a  very  com¬ 
plete  analyslH  of  tbe  Can¬ 
adian  market  poaalbllltle, 
and  the  outlook  for  this 
gigantic  new  Indastry, 
which  Is  still  in  Its  In¬ 
fancy. 

Electric  refrigoratton 
wip  make  tortnaes  for 
those  who  keep  pace  with' 
development,  and  we  ang- 
geat  that  you  send  for  a 
copy  of  thio  somsy  at 
once. 


►were  26  days’  supply  a.,  against  34  j  Since  Estimate  of  327,000,- 

i  da\-s  in  May,  1925.  and  41  days  in  000  Bushels  Made— Crop  Will 

1924  gg  Bounteous  But  Not  a 

1  Consumption  Outruns  fiiipply.  “Bumper”  One  —  CocidtticMW 

Consumption  during  May  consider-  Have  Been  Patchy— Pest 
ably  outran  supply,  and  publishers’  Damiuje  U  Negligible. 

stocks  on  hand  were  reduced  by  13.-  _ 

000  tons,  or  wer  10  per  and  Winnipeg  Bnrean  of  The 


Since  Estimate  of  327,000,-  748;  and  for  1919,  $590,519.  Surplus!  (Continned  on  page  9.) 

000  Bushels  Made— Crop  Will  ' 

“Bumper”  One  —  CocidttuMw  iHeavy  Manufacturing  Co.’s 

Have  Been  Patchy — Pest  and  m  •  I 

Hail  DMvagahNqiligiMa.  bkow  Errutic Lumings  Record 


this  at  a  time  when  the  .American  J 
I  newsprint  mills  wefc  producing  at  a 
rate  almost  unprecedented  in  their 


Financial  Times.) 
Winnipeg. — Grain  interests  here 


ponslbllitles,  and  imposes  duties  | 
which  must  at  times  be  embarrass¬ 
ing  and  even  painful.  For  instance, 
this  week  it  became  the  sad  duty  of 
the  present  owner  of  the  Montreal 
Star  to  chastise  the  future  owner  of| 
the  Montreal  Star  for  the  behavior  j 
of  a  corporation  in  which  the  latter 
is  a  very  important  factor  j 

It  is  commonly  known  that  somej 
time  ago  a  deal  was  arranged  be¬ 
tween  Lord  Atholsian  and  J.  w. 


j  history,  and  the  Canadian  mills  were  appear  to  be  satisfied  that  rcoent 
[  operating  at  over  98  per  cent,  of  their  government  estimate  placing  wheat 
'  ca.paclty — a  rate  which  could  hardly  yield  at  327.000,000  bushels,  consid- 
be  kept  up  for  more  than  a  year  or  so  crably  undeirrates  the  prospective 


With  Exception  of  Canada  Cement.  Companies  Have  Had  Unfor-  ^go T  deaT  wararr^nged  be! 
tunate  Experience  Since  War — Earnings  For  1925  Little  tween  Lord  Atholsian  and  J.  w 
More  Than  Half  7-Year  Average — Current  Year  Should  Re-  McConnell,  by  which  Mr  McConnell 
veal  Decided  Improvement  For  Practically  Every  Member  of  prepend  af  s^ch  Itofafis^chS^nl 
Group.  .  by  His  Lordship  Previous  to  thisj 

.irrangemenl.  Lord  Atholstan  ran  ai 
An-  series  of  articles  In  the  Star  con-  i 


LI3IITED 

INVESTMENT  BANKERS 

880  BAY  STREET,  TORONTO 


Bought,  Sold  and  Quoted 

ALGOMA  STEEL 


5’s  1962 


at  a  time,  if  as  much. 


western  crop.  The  situation 


The  feeling  now  is.  therefore.  tha.t  proved  markedly  since  the  end  of  An  analysis  of  the  earnings  aval!- ^  through  excessive  overhead.  An-  series  of  articles  In  the  Star  con¬ 
it  would  take  a  much  greater  reces-  June,  when  the  report  was  compiled.  aWe  for  common  dividends  over  a  |  other  reason  is  that  the  demand  for  taining  a.  bitter  attack  on  the  Power 
Sion  in  advertising  activity  than  is  lecent  rains  and  wa.rm  weatbei  bav- 1  period  of  7  years,  from  1919  to  1925.,  the  products  of  hea.ir  manufacturing  Company.  Since  then  Mr.  McCon. 
crnnHnfieil  on  Pane  71  tog  had  a  highly  exhilarating  effect  of  5  represenUtive  heavy  manufac- 1  companies  as  a  group,  'with  the  ex-  rcll  became  a  director  in  Montreal 

*■  ic  UM  ofe  Grain  in  all  parts  of  the  west  is  now  luring  companies  reveals  how  thisjception  of  cement,  has  never  come  Light.  Heat  &  Power  Consolidated. 

making  excellent  progress  with  department  of  the  industrial  life  ofl-within  sight  of  that  during  the  war  and  on  this  account  there  was  spe- 
U  xI^^JL  moisture  generally  adequate  for  re-  too  Dominion  has  tarried  behind  al-|and  immediate  post-war  years.  The  cial  interest  to  see  what  view  His 

JOeiier  K^UZIOOK  qulrements..  most  all  other  class  of  industry  in :  depression  in  agriculture  up  to  the  Lordship  would  take  regarding  the 


making  excellent  progress  with 

U  xa^m  xI^^JL  moisture  generally  adequate  for  re-  toe  Dominion  has  tarried  behind  al-|and  immediate  post-war  years.  The  cial  interest  to  see  what  view  His 

JDeZZer  K^UZIOOK  qulrements..  most  all  other  class  of  industry  in :  depression  in  agriculture  up  to  the  Lordship  would  take  regarding  the 

^  _  Of  The  general  effect  of  the  late  re-  progress  since  the  prosperous  war!  end  of  1924  and  the  lack  of  equip-  splitting  up  of  shares  which  was 

Jr  amOUS  M  layers  ports  and  crop  summaries  appears  to  years  of  1917  and  191S.  and  the  post- j  ment  demand  from  the  railroads  passed  on  by  his  associate,  Mr.  Mc- 

_  be  that  while  conditions  are  general-  Inflationary  yea.r  of  1919.  There  I  have  also  had  distinct  influences  up-  Connell. 

_  ,  ,  -  ,  .  -  ,  iv  favorable  tho  cron  will  not  hi«  a  ^  are  several  Contributory  reasons  for  '  on  tbe  fortunes  of  this  group  of  in-  Most,  of  the  articles  which  had 

The  break  of  4^  points  in  Famous  n®  “  a  chief :  dustrial  companies.  been  written  on  this,  subject  in  the 

Players  common  this  week  to  a  low  ^  Tn  ms  Hrst  campaign  were  credited  to  His 

by  events  and^can  only  be  ex^mned  ejans®  Is^Elly  ^a  otow^itne°“  d  °he3.v?°JIanf^^^  TJie  5  companies  taken  for  analy-  this^vS  wai  SoughVto^ 

by^l^^k  Of  public  interest  in  the  se-  ,  this  of  ^^an^to  IS/Nn  irhe  S 

The  statement  of  the  company  for  ^ro^ng  conSnt  toe  result  that  tbe  donation  of  1921;  dry.  Dominion  Bridge,  and  Steel  of  '.*Tbe  latest  split  in  toe  shares  of 

the  last  fiscal  year,  ended  August  29,  to  growing  conditions.  caught  them  with  extensive  plant; Canada,  are  representative  of  ®®®^  the  Montreal  Light,  Heat  and  Power 

1925,  showed  earnings  equivalent  to  Cjop  is  Patchy.  equipment  out  of  all  proportion  rof  toe  different  classes  of  heavy  company  designed  evidently,  as  in‘ 

almost  14  per  cent,  on  the  1st  prefer-  Moreover  it  is  apparent  now  that  j  to  the  peacetime  demind.  In  some  j  maniifactoring  in  the  Dominion,  and  manipulations,  to  camouflage; 
red  stock,  and,  after  payment  of  dl-  tjje  crop  is  “patchy.”  The  recent  cases  the  very  nature  of  the  pro-  ®o^toned  earnings  available  for  dlvi-  percentage  rate,  of  profits,  re-' 
I  videnda,  24.33  per  cent  on  the  .^.na  rainfalls  were  not  as  general  as  ducts  demand  the  mathtenanco  Of  aui  on  the  common  stocks  amount-  rails  the  past  history  of  the  com- 1 

preferred  stock,  on  which  there  will  former  dispatches  indicated,  and  dis- 1  extenrive  plant  and  equipment,  j  ed  to  $1,261,631  during  the.  1925  fis-  pany  which  has  eliminated  competl-, 

be  46  per  cent,  of  arrears  on  August  trlcts  not  far  apart  present  widely i which.  In  times  of  subnormal  de-jeal  period  This,  compares  with  rjpjr  ran,  unless  restricted  by' 

1  next.  Earnings  for  the  first  tali  /Miflnnte  Uv,«r./4  in  a  araln  on  earnineSl  .ITniltiniieil  on  PnffA  ll.l  lao-lelatiAr,  ««  a,./v„yv<i.laain.o.  r>ro- 


The  general  effect  of  the  late  re-  progress  since  the  prosperous  wan  end  of  1924  and  the  lack  of  equip-  splitting  up  of  .shares  which  was 
ports  and  crop  summaries  appears  to  years  of  1917  and  191S.  and  the  post-jment  demand  from  the  railroads  passed  on  by  his  associate,  Mr.  Mc- 


the  last  fiscal  year,  ended  August  29, 
1 1925,  showed  earnings  equivalent  to 
almost  14  per  cent,  on  the  1st  prefer- 


Connell. 

Most  of  the  articles  which  had 
been  written  on  this,  subject  in  the 
first  campaign  were  credited  to  His 
Lordship,  and  the  one  that  appeared 


1  next.  Earnings  for  toe  first  hali 
of  the  current  year  ran  about  the 
same  rate,  while,  for  the  3rd  quar 


different  outlooks. 

No  westerner  however,  looks  for] 
a  perfect  crop  year.  Even  1915  had  I 


earnings  i 


(Continued  on  Page  14.) 


ter,  a  comfortable  improvement  vas  ' 

'  noted  which  is  exnected  to  extend  ***  complaints 

toroih  the  laitq^  to«  season  as  revealed 

;  The  balance  sheet  of  the  compeny,  T® 

which  showed  net  working  capital  of  cold  and  In  some  areas  too  dry 

$228,718  at  the  end  of  last  year  Las  e  the  torrid  days  of  the  Orst 

been  improved  conslderablv  during  of  .July  took  their  toll,  especlal- 

'the  current  period  It  is  understood,  section  which  were  deficient 

[  and  mortgages  on  theatre  proper-  (Continued  on  Page  ?) 

ties,  which  amounted  to  $733,996,  — ■  '  . 

have  been  reduced  from  time  to  A  « f  •  •  C 

time  Atlantic  Sugar 

Prospects  Are  Good.  fj  Rirr 

Tbe  unseasonable  weather  through-  ImUS  Dig  DXpOTZ'] 

out  the  Dominion  this  summer  has  -  I 

doubtless  proven  a  boon  to  the  com-  Atlantic  Sugar  is  reported  to  be  I 
pany  in  the  matter  of  earnings, which  still  running  at  capacity  witb.  a  | 
should  help  to  show  Improvl^  re-  heavy  volume  of  export  orders  still  ] 


suits  over  the  whole  of  the  year 


Tbe  export  shipments 


With  earnings  on  the  same  level,  alone  for  the  first  six  months  of  this 
or  better,  than  last  year,  something  |  year  exceeded  last  year’s  for  tbe 

will  probably  be  done  by  the  direc-  i  same  period  by  six  million  pounds. 

I  tors  towards  wiping  off  some  of  the  j  7h(,  volume  of  business,  together 

j  arrears  on  toe  2nd  preferred,  and  Sh  j  with  recent  improvements  in  plant 

I  the  company  has  a  virtual  monopoly  and  organization,  is  materially  re- 


j  in  toe  Dominion  it  should  not  be  long 
I  before  the  stock  is  on  a  regular  di¬ 
vidend  basis. 

The  first  preferred  stock  of  tht 
company,  which  has  paid  8  irer  cent 
dividends  regularly,  appears  to  be 
selling  away  out  of  line  at  its  cuf- 
rent  level ^of  around  90,  giving  an  m- 
i  dicated  yield  or  8.9  per  cent.,  and  the 
‘  common, while  definitely  in  the  spec- 
1  Illative  stage  yet,  also  seems  low  in 
I  the  light  of  the  achievements  of  the 
company 


,=■  j  duoing  tbe  operating  cost  ratio. 


>'E>V  RIVAL  FOE  THE 

BELL  TELEPHONE  CO. 

Regina,  Sask.  —  The  Flat  View 
Rural  Telephone  Co.,  Limited,  has 
been  incorporated  with  head  office 
at  Rouleau.  The  capital  is  $35 
in  seven  $5  shares. 


City  of  Halifax,  N.  So 

Thirty-FiTe  Year  5%  Bonds 

To  be  dated  July  1,  1926 
To  mature  July  1,  1961 

Principal  and  half-yearly  Interest  payable  ia 
Halifax,  Toronto,  Montreal,  Winnipeg, 
Vancouver,  or  in  Canadian  currency 
in  New  York.  Dentxnination: 

$1,000.  Bonds  be  leg^ 
istered  as  to  principal. 

Halifax,  the  capital  of  Nova  Scotia,  is  the 
largest  city  in  the  Maritime  Provinces  and 
one  of  the  oldest  eititis  in  Canada.  Its  bonds 
are  regarded  as  a  eonservative  investm«it. 

Price:  101  and  inlbrest,  yielding  4.94% 


&  Compimy 

Ttltplum: «««»».  timM 


legislation,  go  on  accumulating  pro-, 
fits  and  watering  its  stock  indefln-; 
itely  without  compensating  the  cityj 
for  street  rights,  which  are  of  ines-' 
tim3.ble  value  but  which  fortunately,: 
are  not  guaranteed  to  it.  1 

"So  long  as,  the  company  can  im-jj 
pose  on  toe  City  Council  and  toe : ' 
Legislature  it  has  a  right  to  indefin¬ 
ite  manipulation  So  long  as  the 
company  can  induce  the  municipal- 1 
ity  and  the  Province  to  encourage ; 
public  utility  monopolies  it  has  the.; 
right  to  make  its  own  terms  and  use 
that  right  to  such  advantage  as  re- ' 

I  fleets  credit  on  its  managers.  Pub- ; 

I  lie  utility  companies  that  can  suc-| 
ceed  in  getting  Lt.-Govemors  and 
Legislative  Councillors  to  join  its 
Board  may  think  they  can  echo  'Van-' 
derbilt’s  declaration;  ‘The  public  be' 


W.  A.  Habbiman  &  Co. 

incorporated 
TRADING  DEPARTMENT 

39  Broadway.  New  York  wkuekau  we 

Announcement  Soon 
Brompton  Financing 

It  is  understood  that  the  new  bond 
issue  In  connection  with  the  news¬ 
print  mill  of  Brompton  Pulp&  Paper 
Company.  Limited,  has  been  definite¬ 
ly  arranged  and  that  a  prominent 
local  financial  house  will  be  hand¬ 
ling  it. 

An  official  announcement  on  the 
subject  will  be  made  very  shortly. 


The  Foundation  \ 
of  Successful  i 
Investment 

■ 

■ 

is  a  sound  knowledge  • 
of  current  commercial  | 
and  industrial  con-  ; 
ditions,  in  relation  to  ! 
the  financial  markets  | 

which  they  influence.  ; 

■ 

The  current  issue  of  \ 
Investment  Items  dis-  • 
cusses  the  Canadian  ; 
business  situation  and  : 
outlook,  and  makes  in-  | 
terestingand  instructive  | 
reading  for  investors.  ; 

You  can  obtain  a  copy,  ! 
without  obligation,  by  ; 
using  the  coupon  below.  ; 


While  there  are  many  nice  little, 
touches  in  it,  the  article  seemed  to; 
lack  much  of  toe  pungency  of  the, 
special  series  that  wai  prepared  a, 
year  or  so  ago.  and  too  Street  was" 
inclined  to  the  opinion  thet  In  view 
of  the  developments  that  had  occur-  i 
red  the  Star  could  not  very  well  letj 
such  an  occasion  pass  without  say¬ 
ing  something,  and  therefore  had  to 
deal  with  the  matter  somewhgt  aloji" 
the  lines  it  had  followed  in  the 
previous  campaign. 

The  Interest  in  the  situation,  how¬ 
ever,  was  that  at  the  time  the  article 
appeared  tbe  action  to  which  refer¬ 
ence  was  made  had  been  approved 
by  one  of  the  part-owners,  eventually 
the  sole  owner,  of  the  Star  property.  1 


I^mlSeciiritieo 

CORPORATION 
V  1  M  1  T  »  a 

I6i  St.  Jatnas  Street 
MONTREAL 


>  Please  send  ma  ••Investment 
I  Items." 


'  AddKM _ 


0 


Commercial  Bankitslg 

Complete  and  Convenient 


IN  all  parts  of  the  Oominion  this  institu¬ 
tion  Dfings  complete,  commercial  banking 
service  conveniently  to  business  men  ana 
concerns.  Supplementing  over  six  hundred 
branches  and  giving  wide  range  to  its 
service  are  correspondent  banks  in  ail 
parts  of  the  world,  together  with  offices 
in  London,  Paris,  New  York,  Chicajj 
San  Francisco  and  Mexico. 


Total  Assets  in  Excess  of 
$750,000,000 


Hta4  Offict 
M^ntrrti 


BANKOF  MONTREAL 

Established  l8l7 


PERFECTION  GLASS  CO. 

LI.MITED 

Sole  Manufacturers 
Son  Shatterable  Bullet  Proof 
Glass 


FACTORY  A>D  FAECITIAE  OFFlCFAi 

201  INSPECTOR  ST.,  MONTREAL,  Ql  E. 


CANADIAN:  PACiriil 


TRAINS  '  HOTELS  /  TELEGRAPHS  e  STEAMSHIPS 

-  Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Money  and  Exchange 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  16,  1926. 


OTHER  REVENUEiReserve  Ratio  of  Banks  Down 
MAKES  UP  LOSS  *®  22.7,  Uwe,t  May  Rate  fori 

ON  INPAMF  Years:  Loans  tiign! 

Un  inUUIfiL  I  Uabilities  ReducetTby  16~^Uon8,  Fmds  For  Which  Were! 

ai-  Secured  10  Millions  From  Cash  Reserve  and  Remainder  I 

Five  Md  a  Half  Rhlhons  OW  e  From  Securities  and  Canadian  Call  Loans — A  Month  of  Very  ' 

and  Exdse  Slight  and  Seasonable  Changes  in  Bank  Position. 


Five  Md  a  Half  R^lHons  OW  the  From  Securities  and  Canadian  Call  Loans — A  Month  of  Very 
wTeSt  Cus^rand  Exdse  Slight  and  Seasonable  Changes  in  Bank  Position. 

Collections  Conm  to  the  Res-  Financial  Times'  analysis  of  in  adv.inces  made  by  the  Government ! 

^  statement  for  May  o1.  just  the  Finance  Act:  the  other  11^ 

762,234,  or  About  31  Miluon  ,  .  i„  hlllty  items  are  but  slightly  changed. 

Better  Than  a  Year  Ago.  reduction  in 

. .  reserve  ratio  from  23.0  to  22.7,  m-g  reduced  by  1  million,  which  is 

Revenue  and  current  expenditure,  which  is  the  lowest  point  that  the  .seasonable  in  .May,  and  does  not  in- 
for  the  quarter  of  the  Dominion's  ratio  has  touched  since  September  dicate  any  change  in  the  recent  ten- 
fiscal  year  (beginning  Auril  1)  .30.  1024.  dency  towards  expansion  of  commer- 

which  has  now  expired,  are  running  t'hanges  in  the  position  of  the  cial  advances.  Funds  for  the  re- 
almost  exactly  the  same  as  in  1025.  .banks  during  the  month  Were  >ery  tirement  of  liabilities  were  therefore 
The  montli  of  .June  showed  some-  small,  but  such  changes  as  there  derived  almost  entirely  from  the  two 
what  better  than  last  year  as  to  rev-  were  consisted  in  a  reduction  in  de-  classes  of  reserve.  The  cash  reserve 
enne,  hut  did  not  do  more  than  make  posits,  accompanied  by  a  corres-  fell  from  548  millions  to  538  mll- 
!  lip  the  decrease  recorded  (mainly  by  ponding  reduction  of  both  the  first  lions,  there  being  a  reduction  in 
I  reason  of  reduced  income  taxi  in  second  iine  reserves.  The  net  every  important  item  except  call 
i  .May.  The  consolidated  fund  re- '  l•••^Wllties  of  the  b.anks  are  now  2,367  loans  abroad.  The  second  reserve 
celpts  and  expenditures  for  the  quar-  millions,  against  2.383  millions  at  the  was  also  reduced  by  10  millions,  of 

iter  are  as  follows: _  April,  a  reduction  chiefly  ac-  which  5^  millions  came  from  the  se- 

!  Revenue—  counted  for  by  a  drop  of  6  millions  curltles  and  from  Canadian  call 

i  1025  1026  deposits  and  of  7  millions  loans. 

'Customs  .  ..$  31,106.883  $35,218,776  (000  omitted) 


■  ter  are  as  follows: — 

!  Revenue— 

I  1025 

'Customs  .  31,106.883 

I  Excise  ..  ..  10.230,806 

!  Post  Office  .  6.800.000 

Public  Works  134.761 
I  War  Excise 

Taxes  .  .  .  17.821.088 

1  Bu.siness  pro- 
■  fits  ..  ..  248.708 

'Income  Tax.  43.375.177 
'  Other  War 

!  Taxes  .  .  .  7,053 

Other  rev.  ..  2.857,113 


$  31.106.883  $35,218,776 

10.230,806  11.204,030' 


Total.  .  .$112,501,673  $112,721,10 
Expenditure — 

Interest  .  .  ,$  48,065,688  $46,783.30' 


6,900.000 ' 

121,585  Mnbillfies  i 

Circulation  . .  .  . 
18.362.851  Due  Dorn.  Gov't 
Finance  Act.  . .  . 
120,740  Due  Prov.  Go\"ts.. 
57,700.015  Demand  in  Can. 

Time  in  Can.  . 
5,001  Deposits  elsewhcri 
2.088.102!  Banks  elsewhere 

- D.  K.  Balance 

12.721,102  Bills  payable  .  . 


1926 

1926 

1025 

1924 

May  31sf. 

April  30 

May  31 

May  31 

$  164.335 

$  lev'^is 

$  162.046 

$  160.348 

41.433 

4',894 

38.350 

63,563 

15.80(1 

21,000 

16,600 

25,30» 

22,705 

27,286 

26.413 

31.680 

.  539.228 

537,263 

472.724 

470,310 

.  1.334.842 

1.340,460 

1.250.870 

1.204,817 

?i  322.^22 

326.986 

372.301 

326,020 

40.986 

40,075 

34.807 

3,335 

27,008 

.  10.503 

0,766 

10.062 

7.887 

51,214 

35,087 

521,955 

1.231,001 

313,545 

33,456 


830,360! 
6,350,649 1 
1,471.383  ■ 
3.162.507' 
536.218 


'Agriculture  .  000.562  830,360! 

I  Pensions  .  .  3.091.478  6,350,649 1 

I  Public  Works  1.612,507  1,471.383' 

Post  Office  3.224.322  3.1 62.597 1 

Domln.  Lands.  522.010  536.218; 

j  Soldiers  Land  i 

'  Settlement  303,951  327,297: 

I  Civil  Re-Estab. 

!  lishment  .  ,  459.499  1.327.097  j 

,  Other  expen- 

■|  dlture  .  ..  12.852,163  1 1.964.928  j 

,  Total  .  .  .$71,032,183  $72,762.938 1 

!  Capital  account  expenditure  was 
I  $3,376,639  in  1925  and  $2,200,141  in 
1926. 

The  public  debt  and  active  assets 
i  statement  is  as  follows: 

i  %  % 

'  Funded  debt 

in  Can.  .  .1.806.406.227  1,084.228.488 
'  Funded  debt 

'  in  London.  311.668.136  311,668.136 
!  Funded  debt  I 

j  in  New  York  300,874.000  228,732.000: 

Temporarv  i 

!  loans  .  ,  24.537  333  201.000; 

!  Bank  cir.  re-  ' 

j  demptlon  .  .  6.528.300  6.071.806 

Dominion  ' 

:  notes.  .  .  205.148,250  171,686.800' t 

Savings  Bank  32.755.856  32.046  1.53  :  s 

!  Trust  funds  14.537.518  14.041,588  ♦ 

Prov.  acets  11.010.000  11.010,090  ^ 

iMIscell.  .  .  62.123.768  G7.675.0i)0i 


Less  J 

Interbank  items 

Net  Liabilities  . 
Reserve  ; 

Gold .  , 

Dom.  notes  .  . .  , 
Foreign  currency 
Call  abroad  . .  . , 
Gold  reserve  . . 
U.  K.  balance  . ,  . 
Banks  abroad  .  . 


Securities  . . 
Call  In  Can. 


Loans  : 
Canada  ..  ,. 
Elsewhere  . 
Prov.  Govts. 
Municipal  . , 
Overdue  . . 


$2,402,754 

$ 

2.505j032 

$2 

,396.607 

$2 

,335,842 

$2,351,256 

.  125,516 

121,485 

102,316 

105,797 

150.046 

.$2,367,238 

$ 

2.38.3,547 

$2 

,294,291 

•$2 

,230,045 

$2,201,210 

.  69.259 

66,993 

56.580 

.59,226 

70.964 

.  112.002 

117.32.3 

132.479 

140,551 

169.729 

28.242 

28,190 

26,304 

2.3,593 

.  216.745 

205.844 

209,792 

199,993 

214,916 

.  60.260 

62.460 

55,303 

58.103 

5-7,4  5.3 

.  7.430 

6,618 

5,056 

2,216 

64.303 

61,142 

55,098 

48,737 

53,624 

$538,241 

$ 

548,570 

$ 

536.5.56 

$ 

.5.35.25« 

$  568,812 

22.7"r 

23.0% 

23.3% 

24.09r 

25.8% 

.$  .544,185 

$ 

549,820 

$ 

674.599 

$ 

495,333 

$  397,333 

.  143.425 

147.880 

111,579 

101.563 

94.350 

$  687.610 

$ 

697,709 

$ 

686.178 

$ 

696.896 

$  491.683 

.  926.509 

030,065 

909,091 

989.306 

1,083,067 

.  268.148 

273,102 

220,423 

173.448 

152,817 

.  20,822 

19,069 

18,402 

13,751  . 

6,762 

.  81.394 

74,685 

75,495 

81,192 

78.824 

.  9,370 

9,503 

11.575 

11.526 

6.757 

$1.. 306.243 

$1,307,324 

$1 

2.34,986 

$1 

269,223 

$1,328,227 

.  116.165 

116.165 

120.165 

121.910 

126,356 

.  125.442 

125,442 

__ 

122,192 

124,875 

128.425 

Currency 


Country 


Sterling . G.  Britain  N.Y.  Funds 

"  . . .  “  "  Can.  Funds. 

Franc . France . 

Franc . Belgium . 

Lire . Italy . . . 

Milreis  (paper). .Brazil . 

Crown . Denmark . 

Crown . Sweden . . 


Current 
Value 
$4.86 
4.«5>i 
2 . 57c. 
2.26c. 
3.44  c. 
15.75c. 
26.50c. 
26.82c. 


P.C.  of 
discount 


notes.  .  .  205,148,250  171,686,800  the  Public  rtilltle.s  Advertising  As-  5.  To  oppose  legislation  that! 

Savings  Bank  32.755!856  32.046  1.53 ;  soc^aGon  at  the  22nd  .annual  conven-  would  hamper  the  physical  opera-' 

Trust  funds  14.537,518  14.041,588  Gon  of  the  .\ssociated  Adveitislng  tions  of  the  company,  or  Impose  fi- : 

Prov.  acets  11.010.000  1 1.010,090; of  the  World  In  Philadelphia,  nanclal  oblig.ations  that  would  be: 

MIscell.  .  62.123.768  67.675.000  i  “They  rightly  feel.”  he  added,  unju.stly  burdensome.  | 

_ ! _ _ _ L__i“that  a  company  that  has,  through  6.  To  promote  public  good  will  by! 

Gross  debt  2.866.580.473  2.820.171,0641  advertising,  won  the  good  will  of  the  emcouraging  thrih,  promoting  safe-! 

.\ssefs.  '  public,  is  more  likely  to  retain  its  ly,  building  up  commercial  enter-  j 

Sink,  funds.  .30.747  187  42.556.018 1  in  the  community  as  an  im-  prises  and  helping  to  make  the  city  [ 

Other  invest-  I  portant  hu.siness  enterprise  than  a  a  better  place  in  which  to  live. 

■  ments  .  '  03  010  654  09  020  258 ' does  not  advertise  and  7.  To  give  reasons  why  it  basap-l 

Province'  ac-  '  ''  i  therefore  does  not  have  the  hold  up-  plied  to  the  state  utility  commission' 

counts  2  206  173  2  206  173!®*^  residents  of  the  city  that  the  fof  permlMion  to  raise  ita  rates.  .  [ 

Mlscell'an.  .’  352,'006,830  326.’63.5!478  8.  To  present  argiiments  for  the  i 

_ _  Mr.  Blanchard  mentioned  eight  renewals  of  its  franchise.  ‘ 

.\ctive  assets  487.060.846  '  471.4O8.820|fPf«Gc  P'J^rposes  for  which  .adver-  a.T.Tg  ~ 

_  _ I  tiRins  can  be  profitably  ns<=*d  bv  pub-  8ALLS  Of  BANK  STOCKS. 

Wt  Df>ht  ;  Gc  utility  companies:  July  8. — 10  Commerce,  225:  6  Im-! 


.\ssefs. 
30.747  187 


2,206.173 

352,006,830 


Active  assets  487.060.846 


SALK.S  OF  BANK  STOCKS. 

July  8. — 10  Commerce.  225;  6  Im-! 


1.  To  sell  the  company's  securi-  perial,  205:  28  Montreal,  271-270:  12 1 
'ties,  service  and  merchandise  Nova  Scotia.  295;  78  Royal,  250^; 

!  2.  To  keep  stockholders  and  cub-  5  Toronto,  220. 

I  tomers  Informed  regarding  the  af-  July  9. — 22  Commerce,  225-224;  3 


Foreign  currencies  were  generally  .softer  during  the  pa.sf  week, 
French  and  Belgian  francs  especially  breaking  into  new  low  ground,  the 
iormer  closing  at  2,57  as  compared  with  2.74,  and  the  latter  at  2.26.  as 
Cf'inpared  with  2.64. 

.Milreis  were  slightly  lower  at  15.75  as  compared  with  15.00.  while 
iianish  crowns  Svere  down  fractionally  at  26.50.  Sterling,  lira,  and 
-Swedish  crowns  were  steady. 

Canadian  funds  closed  the  week  at  a  premium  of  0  64.  up  from  3  32 
last  week. 


BANKS  MORE  LIBERAL 


Net  Debt  •  iiiiiiiy  cvinpitmes:  i  .>ui^  o. — i.uiiiiiiei o  ini-: 

June  30  2  378  610  6'*6  2  357  762  234)  ^  company's  securi-  perial,  205;  28  Montreal,  271-270;  12 1 

Net  Debt  * . .  service  and  merchandise  Nova  Scotia,  205;  78  Roval.  250^; 

'May  31  .  .2.378,704.008  2.355,602,841',  2.  To  k^p  s^kholdors  and  cus-  5  Toronto.  220 

_ _ _  I  tomers  Informed  regarding  the  af-  July  0. — 22  Commerce,  225-224;  3| 

naiiix#*  xannr  iinmai  |  fairs  of  the  company  and  thus  pro-  Dominion.  211^;  11  Imperial,  205;! 
BAllKS  MQRE  LIBERAL  mote  their  Interest  In  it.  1  Jlontreal.  270;  4  Nova  Scotia,  206;  j 

-2  ■  2.  To  make  known  to  the  general,  12  Royal.  25OV2;  25  Standard.  105. 

Tn  Rfinn  AnVrKTISpRN  P"'’Gc  the  company's  policies,  its  I  July  10.— 4  Commerce.  224;  40 

lU  UUUV  nu  Vkli  I  Iwkllw  ;  f,iethod.s  i«t  doing  hu.siness.  its  per-  Montreal.  270;  .5  Nova  Scotia,  205. 
“Banks  are  far  more  liberal  in !  sonnel  and  its  plans  for  improving  July  12. — 5  Commerce,  222%;  40 
their  terms  to  companies  that  have  I  its  service.  Dominion.  212;  25  Imperial,  205;  21 

I  been  regular  advertisers  than  to-  4.  To  defend  ft.self  when  urijustly  .Montreal.  2701/^-271. 

I  ward  those  that  do  not  advertise,”  !  attacked,  and  especially  by  politi-  July  13. — 7  Commerce  222(4  223; 
i  Frank  L.  Blanchard  of  Henry  L.  rians  who  hope  to  promote  their  120  Imperial.  205-206;  13  Royal,  250- 
Doherty  &  Company.  New  York,  fold  '  candidacy  for  office.  250(4  ;17  Torohto.  219. 


Travelling  Funds 

f'T^HESE  arc  easily  and  safely 
carried  In  the  form  of 
Travellers’  Cheques,  issued  by 
this  Bank  and  accepted  the  _ 
world  over. 

'^HE  identification  cards  is* 

^  sued  with  them  render 
them  both  safe  and  convenient. 

THE  CANADIAN. BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


In  Jamaica— 


Our  Montreal  Branch 


we  are  well  equipped  to  help  our  custom¬ 
ers  develop  trade.  Having  branches  at 
Kingston,  Black  River,  Mandcville,  Mon¬ 
tego  Bay,  Morant  Bay,  Port  Antonio,  Port 
Maria,  St.  Ann  s  Bay,  Savanna-la-Mar, 
Spanish  1  own,  we  are  in  close  touch  with 
every  avenue  of  business  on  the  Island. 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserves 

III  $10,000,000.  $19,500,009  Lwfcgap 

Total  Assets,  $240,000,000 


Our  Service 

The  Bank  was  established  in  1875,  and  in 
the  course  of  fifty  years  Branches  have  been 
established  from  time  to  time  at  carefully 
chosen  points.  The  service  at  all  Branches  is 
local  and  personal,  but  it  is  also  world  wide  in 
scope.  A  moderate  sized  Bank — not  too  mach¬ 
ine-like,— with  a  friendly  interest  in  its  clients. 

IMPERIAL  BANK 

or  CANAJQi'^ 

ITS  BRANCHES  IN  DOMINION  OF  CANADA 

Axenl,  hi  fENGLAND-Uoyd.  Bank  Limited,  London  .t>dBr.nehe..  .  u 

Great  -!  SCOTLAND-The  Commercial  Bank  of  Scotland,  Limited.  Edinburgh  and  Branches. 
Britain  MRELAND-Northem  Banking  Co.,  Limited.  Belfast  and  Branches. 

Agents  in  FRANCE  -Lloyds  and  National  Provincial  Foreign  Bank,  Limited,  Credit  Lyonnais. 


■FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production/ 

WE  HAVE  LOCATED  PLANT  TO  THE  VALUE  Of 

115,000,000  IN  THE  LAST  TWO  YEARS  UNDER  TIIJ  V  ^  -T- 

ABOVE  IDEAL  CONDITIONS.  ^  J 


WE  CAN  DO  IT  FOR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  MAY  31,  1926 


UABILITIE.S 

.NotC!-  in 
circulation 

Balance  due 
to  Dominion 
Governinent 

.Advances 
under  the 
Finance  Act 

Balances  due 
pruvinciai 
governments 

. 

Deposits 
by  the  public, 
payable 
on  demand  in 
Canada 

Deposits  j 
by  public.  | 
payable  after,' 
notice  or  on  | 
fixed  dav  in 
Canada  | 

Deposits 
el.sewhere 
than  in 
Canada 

Deposits  and 
balance.s  due 
to  other 
banks  in 
Canada 

Due  to  banks 
and  banking 
correspon¬ 
dents  in  U.K. 

Due  to  hanks 
and  corres¬ 
pondents 
elsewhere 
than  Canada 
and  U.  K. 

Bills 

payable 

1 

Letters  of 
Credit 
outstanding 

Liabilities 

not 

included 

under 

foregoing 

heads 

Dividends 
declared  and 
unpaid 

' 

Rest,  or 
Reserve 
Fluid 

Capital 
paid  up 

Total 

Liabilities 

ASSETS 

rneniiine-  1 

Assets  ' 

1 

3 

4 

5 

G  ; 

7 

9 

10 

11 

12 

13 

14 

15 

16 

17 

• 

5 

.3 

$  • 

$ 

$ 

$  1 

1 

$ 

S 

S 

$ 

$ 

s 

$ 

$ 

% 

8 

S 

8 

Montreal 

t2,fir».s.464 

24.214. 12S 

7,204.829 

134.07.5.9fH; 

370.951. 2621 

70.704,724 

1.96.3,087 

878.479 

4,825.940 

,56.4.32 

10.255,962 

738.077 

908.626 

29,!)16.700 

29,!I16.700 

736,279,322 

.532,162 

7.37. '620,. 397 

N'ova  .'■cotia 

1 4. 32.5.  .31 6 

1.. -504. 12.8 

7.33,097 

31,302..373 

11.8.114.827' 

34.  .599. 956 

2.14.3,000 

584.811 

2,146.148 

.396.091 

,5.998,318 

80,816 

4,948 

19,.500,000 

10.000,000 

241 .3,53.8.37 

187.771 

242.904.024 

Toronto . 

7,2n(i.(ki7 

.570.101 

600.000 

463.020 

31.4.38,024 

.54.7.37,6891, 

257.900 

121,904 

1,519,610 

445,000 

1,305,. 364 

216.872 

151.7.54 

7.000,0(H) 

5.000.(100 

111.033..372 

111.734.922 

Provinwalc . 

3.917.273 

1.54, 7!«j 

207.'097 

'  5.;j30,872 

30.  .583,9251 

1 

10.511 

28.500 

42,242 

71,523 

I.'jOO.OOO 

3,000,000 

44.847.341 

200,9(51 

14,941,171 

t^'oinnierce  . . 

2.5,92.5.S1 1 

.5.81.5,409 

10.000.000 

2.778.110 

11.5.714.077 

217.5.59.2,39 

39,325.0.37 

429.612 

1.319.680 

14,319,595 

1. 347.409 

14,141,489 

604,569 

•20.000,000 

20.000.000 

489,280. 1  Ifi 

101,671 

491,417, 112 

Royal . 

3.5..57fi,9nfl 

,5.38,S.099 

0.747.925 

123.889.700 

274ri71..'«)5i 

171. .591, 477 

1.084.765 

322.367 

15..390,494 

7.942,782 

34.432.71 1 

745.678 

24,400,000 

24.400,000 

729.081.2.81 

.■)62,372 

7.32,164.4.54 

Dfiminion  . 

7.124.033 

773.732 

2.7fK).flOO 

282,951 

27.094.i)t)7 

63.443.912 

2, .5,55. 477 

797.061 

251.486 

1.258,628 

314,928 

7.328,142 

445.516 

1,009 

7.000,000 

6,000.000 

1‘27,372,147 

358,5.8.1 

I2S,S99..597 

Mandard . 

0.02S.7(XJ! 

327.9,30 

2.500, IXX) 

489.447 

20,233,808 

48,734,321|. 

1.151.376 

330,591 

545,277 

382,842 

loo, 000 

5, .503 

2,900,000 

4.823.400 

88,614.259 

148,033 

.89,. 509, 994 

Can.  Xationale. 

11. 424., 391' 

8.59.041 

1.0 1 2.. 503 

19..').30.098 

84.406,717! 

1. 145.654 

434 

113„521 

.563.806 

723.426 

137,626 

0,, 500, 000 

5,500.000 

130,9I9,S‘2.= 

186,3.50 

131,.3!^,260 

Imperial 

9.63.5.072! 

889.202 

2.705.816 

2tl.  H)5,228 

03,8.51.351  . 

1.270.515 

16,822 

387,316 

482,877 

4,734 

7,.500.000 

7.000,000 

122.!)68.938 

414,121 

124.624,770 

W  (  yliiirn  security 

.501,9.5.'): 

70.. 5.52 

. 

20.074 

1 

1.392,181 

2.287..559.. 

1 

19.039 

‘22,5,000 

524,560 

5.047.222 

80,1.33 

5.102.985 

Total 

104.33!.  021 

11.43.3.2.38! 

15,800.000 

'22.705.481 

.5.39,2‘27,9fl0^ 

1. 3.34.842.1071 

<109  .‘to.' 

9.W7.7.50 

3,947,661 

40,986.364 

10..502,642 

76,079,6.31 

1.678, .523 

2.635,970 

125,441,700 

116,164.6f)0 

2,826.800.684 

3.081.467 

2.840.445.989 

AS8ETS 

Current 
Gold  and 
Subsidiary 
Coin 

* 

Dominion 
X  otes 

1 

T'uited 

Notes  State.sand 
of  otlier  1  other 
banks  foreign 

'  currencies 

. 

Cheques 
bn  other 
banks 

Deposits 

and 

balances 
due  from 
other  banks 
in  Canada 

Due  from 
banks  and 
correspon¬ 
dents  in 
the  U.  K. 

Due  from 
Banks  and 
eorrespon- 
dents  else¬ 
where  than 
Canada 
and  U.K. 

Dominion 
govern- 
meiii  and 
provincial 
govern¬ 
ment 
securities 

1 

1 

Canadian 
municipal 
and  British 
foreign  and 
colonial 
public 
securities 

Railway 
and  other 
bonds, 
deben¬ 
tures  and 
stocks 

Call  .and 
short  loans 
in  Canada 
on  stocks, 
debentures, 
bonds  and 
securities 

Call  and 
short  loans 
elsewhere 
than 
Canada 
on  stocks, 
debentures, 
bonds  and 
securities 

Other 
current 
loans  and 
discounts 
in  Can‘ida 

Other  ■ 
eurrent 
loans  and 
discounts 
elsewhere 
than  in 
Canada 

Loans  to 
provincial 
govern¬ 
ments 

Loans  to 
cities, 
towTis, mu¬ 
nicipalities 
and  school 
districts 

Non 
eurrent 
loans, 
estimated 
loss  pro¬ 
vided  for 

Real  estate 
other  than 
bajik 
premises 

• 

Mort  gages 
on  real 
estate  sold 
by  bank 

Bank 
premises 
ill  not  more 
than  cost, 
less 

amoimts 
written  off 

Deposits  in 
central 
gold 
reserves 

1 

O 

3  4 

'  1 

.5 

’ 

8 

9 

10 

11 

12 

13 

14 

15 

1 

18 

19 

20 

— 

21 

22 

23 

26 

$ 

S  $ 

$ 

? 

8 

$ 

.$ 

$ 

$ 

$ 

$ 

$ 

$ 

■S 

% 

$ 

» 

.$ 

Montreal . 

23,303,193 

43,640.719 

3.931.022  l.T28.a81 

22. 7 16.. 590 

1.50,817 

8.343,387 

10,925,.576 

91,019,821 

32, 146, 415 

3..5.56,.527 

15,'2.54.4.50 

1 1.5,798,5.59 

222,890,047 

61.872.428 

6.668.495 

29,963,301 

2.646.052 

9‘20, 1.83 

1,290,. 591 

11,9.50.000 

14,000,000 

Nova  .8cotia . 

9,:«>4,981 

6,433,8‘27 

1  .'227,88.3.  2.622.069 

11.189.094 

122.952 

2.0.')0,802 

31,;102.474 

10.826,066 

1.5,10.3.120 

17.816,7.39 

1.3,408,401 

73,674,198 

1  19,938,440 

936,871 

6,604.424 

325.492 

115,454 

7,.39.3,656 

.5.7.50,000 

'Toronto . 

441,(442 

I.397.2(r2 

619,680:  124,6.53 

(l,;3.52,194 

110.111 

1,614. .594 

21..529,.542 

7.075,290 

4, 037. .523 

6.780,51 1 

1,500,000 

46,388,418 

1  . 

2.232..8f)0 

‘206.070 

212.603 

.3,.50I.162 

.3,055,8()(’, 

Provineiale . 

192,499 

260. 4.31 

6:30,6.50;  81.47‘2 

1.92,5,142 

2. 127. .584 

766 

4.59, 169 

4.84X.7')2 

1.. 396,790 

2.828,314 

8.972.870 

. 

15,7.30.840 

. 

. 

1,509.:3.56 

1.82,035 

418,937 

92,831 

1,738,767 

l.loO.tKXI 

t  'oiniueree . 

10.239.998 

16.077,114 

2..'>06,825i  1.881.811 

17,749,561 

696,215 

16.008..359 

.59.08:5.T80 

‘26,. 503.. 559 

12.132,062 

26,387..3«2 

29.625,5.39 

173..356,7.54 

20,7.51,682 

9,1.30.4.31 

1>,  792,. 504 

1.904.4‘28 

2,345,271 

,832.902 

11.898,, 899 

S..')00,0(X) 

Roval . 

11.147.130 

22.881. 491 

3.980,088'  21,611,6,55 

28,294,067 

37.892 

1  .‘268,545 

18..5:38.960 

74.128.917 

24,931 ,430 

19,867,1 '25 

,32.(M3,920 

45.:5.39.t>46 

188,467,445 

1.54.693,312 

1,105.686 

9,712.217 

2..568,918 

2.324.‘232 

1.2.37,0.56 

1  4,807..3()1 

14.0tXI,(XX» 

1  lomiiiion . 

2.132,423 

L777.2I7 

1.162.670!  213;S21 

'  .5,460.2.58 

1.53,4.55 

1.496,241 

18..466.;5;39 

5.41 1.428 

2,489.07:5 

9.191.211 

4,673.‘209 

.5,5. 217, ‘278 

1,1 4.5,. 534 

87.5.898 

.326,:i61 

.59, 122 

19,37(1 

5,931,6.55 

l.7(X),()0()' 

Mandard . 

.591.897 

3,745.347 

626..5.55I  92,514 

5,465,709 

75,631 

9‘25..528 

12.. 3(44, 745 

3.‘247.244 

2.861.490 

9,794,306 

40.7.53,97.5 

1,90.5. ‘202 

(K)(),621 

:«)9,81(i 

178,87.3 

3.7.35, .5(13 

1  ..500,000', 

Nntioiialc . 

8,50.71(1 

3,(KI5.348 

1.4, 54.960'  201.0,52 

3,685,3.36 

680.  i;32 

101,183 

743.7111 

20.4.39,407 

10.841,098 

1,299,6121 

7.211.723 

1,(HX),0<M) 

.57.. 352.0.51 

746.119 

1.. 568. 370 

4,.56(),44.5 

190.668 

1.074,0.39 

1,098,002 

.5. .503, 960 

6,.')(K),(XX)) 

Lupi'rial  .  . 

97(1,408 

6.637.991 

1.268,777  282,083 

5.205.425 

(>.58.7:37 

505,985 

1,4:17.211 

16. 193,2,84 

6,907.005 

.59.980’ 

9,372, 133 

5,400,000 

.50.460.426 

1,412,104 

6,130.618 

:i4(),6.85 

618,  KMI 

:)30..375 

5.(10.3,.S67 

4,(X)1.4()Oi 

evbiiru  Security. 

23..':86 

•55,573 

31.. '325  .3,143 

32,197 

4.33.454 

102.782 

.866,617 

9.314 

470.994 

2.217.266 

40.772 

.72.810 

186,1. St; 

106,917 

243.377 

1(K),(KH)\ 

Total . 

.59.258,t)03 

I12.002.-2t)3 

I7.44O.43.5I  28.242.351 

108,075.573 

4.088.616 

11.378,2.30 

.54. 303. 01. 3 

.3,50. 183,078 

129.-295.6.'39 

64.705.S20! 

143. 425, ‘255 

216.745.3.54 

92(),.508.698 

‘268.147,515 

•20,821.9.57 

Sl,:i9.3..597 

9,:i70.143 

8..320.192 

.5,71.5.0.34 

71.708,21.3 

6().2(i0,.3.32 

\>sri<  Coliimii  Nil.  Of  tliis  (Ipjiosit  S26.01()..3.33  i.s  in  gold  coin;  flic  balance  is  in  Dominion  notc.s. 

'.iabiliticis  Column  N  and  .\!>^:cts  Columns  6  and  17'contain  no  entries.  Assets  24  is  a  duplication  of  Liabilities  13.  .V.ssets  25  (Note  circulation  deposit)  totals  $5,810,527.  Assets  27  (shares  of  and  loans  to  controlled  companies)  totals  $5,084,342. 


Our  Trading 
Department 

At  all  times  we  are 
prepared  to  submit 
satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government, 
Municipal  and  high- 
grade  Corporation 
Bonds. 

The  following,  amongst 
others,  are  securities  for 
which  our  market  facili¬ 
ties  will  be  found  most 
dependable:  Quebec 
Power  6’s  1953,  Quebec 
Railway  5’s  1939,  Mont. 
Tramways  5’s  1941 
and  5’s  1955,  Duke- 
Price  -  Power  6’s  1966, 
Beige  Paper  6’s  1943, 
Bell  Telephone  5’s  1955, 
Wayagamack  6’s  1951 
and  6J^’s  1930. 

Enquiries  invited 

RENE-T.LECLERC 

I  ncorporatMl 

Mentraal:-  160,  St.  Jame*  St« 
QuabMi-  71,  St.  Patar  St. 

(established  1901) 

E205 


_ THE  FINANCIAL  TIMES,  MONTREAL.  JULY  16,  1926. 

BOND  MARKET  NEWS 


Over  Three-Quarters  of  the 

Canadian  Municipals  Went 
I  to  U.S.  During  Last  3  Months 

!  Proportion  in  Preceding  Three  Months  Was  Only  45  Per  Cent. — 

I  Prices  Remain  Very  Stiff  and  There  is  No  Sign  of  Any  Weak- 
j  ness  Due  to  Vacation  Time — Small  Municipalities,  Not  Suit¬ 

able  For  U*  S.  Market,  Are  Also  Receiving  Excellent  Prices. 


List  of  Tenders 


I  Thf' Toronto  fipparnte  Sfli'^ni  Hoard  - 

i  has  scK'i  Slfl'i.OOO  5'^  20  year  bonds.  The  Province  of  Nova  Scotia  is  j 
i  to  ('.  H.  Rurg-ps.s  &  Company,  Lid,,  at  '  calling  for  tenders  for  a  $2,500,000j 
I  99,83.  At  this  price  the  money  is  i  bond  issue.  Bids  are  asked  on  both 


PROV.  NOVA  SCOTIA 
SELLING  NEW  ISSUE] 

The  Province  of  Nova  Scotia  is ! 


costing  the  Board  a  .o.OOe-  basis.  | 
Following  is  the  list  of  bids—  | 

C.  H.  Burgess  &  Co.,  Ltd .  99.83  j 

P'ry,  Mills,  Spence  &  Co .  99.27  ' 

Bell,  Gouinlock  &  Co- . 99.19  j 

Wood,  Gundy  &  Co.,  Ltd..  ..  99.18  | 

Gairdner  &  (  o .  99.172  i 

Dominion  Securities  Corp.  ..  99.163  1 


a  and  iVzVr  basis,  interest  semi¬ 
annually.  and  bearing  date  of  Aug. 
1st.  1926.  Alternative  maturities 
and  conditions  of  payment  are  as  fol¬ 
lows: — 

Twenty-year  debentures  for  $2,- 
509,000.  principal  and  interest  pay-i 
able  in  Halifax,  .Montreal,  Toronto! 
or  New  ork:  or  three-year  deben-| 


3%^ 


(from  the  Toronto  Bureau  of  The:  realized  that  as  most  new  large  is-  . tures  for  $2,500,000.  principal  and  in- 

I  •  Unoc  u rH  hoir.»  in  Vnrt  -'lacnci !i ,  u.  aiidm  &  t  O . ..(8.88 


Financial  Times.)  ‘  sues  arc  being  sold  in  New  York, 
I  Toronto.  —  From  conversations! any  of  the  existing  Issues  that  seem 
I  with  several  local  bond  dealers,  it  is  j  cheap  will  also  find  their  way  there. 
I  difficult  for  one  to  form  an  opinion  |  In  a  communication  to  clients,  one 
^  as  to  whether  the  midsummer  quiet  ■  large  Toronto  bond  house  is  drawing 
I  has  or  has  not  set  in.  On  the  j  attention  to  the  fact  that  during  the 
lone  hand,  business  is  not  brisk,  but  second  quarter  of  the  present  year, 
on  the  other  hand  there  have  not  over  75';e  of  Canadian  Government 
been  even  the  fractional  recessions !  and  municipal  issues  w-ere  sold  in 


sues  are  being  sold  in  New  York.  McLeod.’ Young,  Weii  ‘  k' Co.’. 'os'.SS 
any  of  the  existing  Issues  that  seem  viurrav  Co  ur  li 


terest  payable  in  Halifax.  Montreal, 


'  ■’  !  Toronto  or  New  York;  or  2-ycar  de- 

. bentures  for  $2,500,000.  principal  andj 

-  interest  payable  in  Halifax,  Montreal,, 

The  City  of  Peterborough  has  Toronto  or  New  York.  i 

Bol(j _  The  total  amount  of  debentures  to| 

$30,000  5%  due  June  30.  1945  mentioned  wilL 

15.300  5%  due  June  30.  1946 

4.200  5%  due  June  30.  1966  52;50'>.000^  , 

*  TT  •  ei  .-9  .  Tbe  new  borrowini?:  is  being  made' 

to  H.  R.  BMn  &  Co.  at  100.,].  At  at  the  present  time  to  provide  for' 


)  Hazards 

of  Travel 

'Y’HE  traveller  of  old 
relied  on  sword  or 
pistol  to  protect  his 
money.  Today  he  uses 
T  ravellers*.  Cheques. 

Befort  you  travel,  exchange  yoar 
money  for  Traoellere'  Cheques 
at  any  of  our  branehet 


prices  that  might  Indicate  that  i  United  States,  compared  with  le.ss  $2,000,000  refunding  to  meet  a  two 

in  that  n,:,vu-ni  Unrin-  Is  years’  loan  to  the  amount  whirl 


dealers  were  finding  it  a  little  dif-!than  45';5:  sold  in  that  market  during  list  of  bids 

!  ficult  to  sell  bonds  and  that  some 'the  first  three  months.  These  sub-  pj  r  ggjjj  ^  . 100  21 

j  concessions  'were  needed  to  bring  j  stantial  sales  of  Canadian  bonds  in  Wood,  Gundy  &  Co..  Ltd..  ..100.18 
!  about  quick  sales.  Rather,  one  New  York  doubtless  are  caused  by  A.  E.  Ames  &  o..  Ltd . 100.13 


years’  loan  to  the  amount  which: 
matures  on  August  1.  1926.  This! 
loan  was  made  in  New  York  in  Aug-  ! 
lust,  1924,  by  the  late  Liberal  Gov-j 
ernment.  The  balance  of  the  loan! 


I  gathers  the  opinion  that  as  new  is-  the  higher  price  level  prevailing  Gairdner  &  Co.,  Ltd .  99,872  be  used  for  N.  S.  Pdwer  •  om- 

!  ...  J  l.u  .u  A-  9-  .  ,  u  •  Toronto  Bond  Exchange,  Ltd.  99  82  mission  extensions  and  other  public 

^  sues  have  been  so  scarce  and  ««  there,  the  New  fork  market  being  Young.  Weir  &  Co  .  99  79  senices. 

dealers  have  pn  hand  only  small i nearly  one  point  ahead  of  the  mar-  (•  ^  Burgess  &  Co..  Ltd.  ..  99.78  The  last  day  for  receiving  tenders 

•  balances,  it  has  not  been  necessary  Iket  in  Canada.  R,  A.  Daly  &  Co .  99.78  this  issue  is  July  20t.h. 

I  to  exert  very  heavy  selling  pressure,  I  Notwithstanding  the  advent  of  Matthews  &  Co.,  Ltd . 99.71  ^  ~~ 

'but  that  the  normal  demand  is  |  summer,  the  few  smaller  municipal!-  ^luniclpal  Bankers  Corp. .  99.63 

'  •  MacNelll.  Graham  &  Co.  an  cor  FKKnirTFD. 


about  sufficient  to  absorb  current  ties  that  are  offering  bonds  for  sale  j  Securities  Corp  '  ' 

offerings.  |have  received  attractive  prices  and|pry,  .Mills,  Spence  &  Co.  .' 

j  Whether  the  smaller  volume  ofiin  almost  every  case  a  wide  list  oflDyment.  Anderson  &  Co..  . 
•  business  is  due  to  lack  of  demand  or 'bond  dealers  is  represented  in  the  Bell,  Gouinlock  &  Co . 


mission  extensions  and  other  public! 
service.^.  | 

The  last  day  for  receiving  tenders 
on  this  issue  is  July  20th. 

f  HEAPEB  BORRO$VD'G 

PREDICTED. 


Investment 

Censultatinn 


TF  are  b  4o«l>t 
^  ebeui  ttie'efciB  fai- 
veetBieat  of '  your 
money  ft  H6 

a  email  or  larM 
aowunt)  do  not  bear 
tab  <0  ooasuit  ua. 

By  §0  dotea  ftm 
Itrenr  no  eiifasao 
wbatovei,'  and  pnmmi 
younetf  oadeir  aaoMik 
gation  to  us. 


Correspondence  /netted 


R.  A.  DALY  &  Co. 

>ASX  or  TOBOine  soaDW* 

TORONTO 

Kmniore  luronia  Stack  tmekamma 


I  kick  of  new  offerings,  the  firm  ten-  tendering.  The  borrowing  by  such 
{dency  of  prices  is  very  significant,  I  small  municipalities  at  a  cost  basis  The  Town 
pointing  to  the  conclusion  that  the  ■  neighboring  upon  b^o  is  a  stiff  re-  have  sold — 
present  level  of  interest  yields  is  minder  of  the  pre-war  period,  dur-  ^  5^'608  7 
I  firmly  established.  More  than  one  |  ing  which  municipal  bonds  sold  to  se’sss  (1 

dealer  has  expressed  the  opinion  I  yield  only  from  3%9{^  to  Al-  14  876.9 


amimon  oecuruies  corp..  ..  3-1.31)  McLeod.  Young,  Weir  &  Co.,  in 

■y,  .Mills,  bpence  &  f  o..  ..  99.39  their  weekly  letter  say: 

rment.  Anderson  &  Co..  ..  99.33  "The  advent  of  the  holiday  season 

:11,  Gouinlock  &  Co .  99.20  has  as  yet  witnessed  no  recession  in 

-  the  demand  for  high-grade  secuiT- 

,r _ 1.1  « c  L  L  accumulating  funds  in  the 

The  Township  ot  Scarhorongh,  Ont.  pands  of  private  and  institutional 


I  that”  even  a  temporary  strong  de-  |  ready,  we  have  seen  the  Province  of 
mand  would  cause  prices  to  show  |  Quebec  dispose  of  a  large  issue  of 
!  something  of  an  advance.  It  may  j  bonds  which  have  been  offered  to  the 


$166,601.00 


be  that  the  strength  of  the  United  public  to  yield  only  4.609E — this  of-  V’  Btd.,  at  99.50 

States  market  is  having  an  effect  fering,  of  course,  having  been  made  the  TotnSp  a^04  baMs^  FoHow'nJ 

I  upon  the  local  dealer  mind,  It  bein.g  I  in  the  United  States.  is  nst  of  bids obtained  in  the  Canadian 

I  _  ,  R  A  . oa  i"  I  ^  considerable  amount  of  cor- 

'  W as  Metropolitan  Commission  i  '“Sf, 

I  «  m  «  m.  1  A  u  . early  autumn  will  no  doub' 

r  ^  .  98.39  I  witness  the  offering  of  some  very  at- 

Ixlgtlt  in  iSkCrilSin^  l  cnocr  •  sen,  Gomnlock  &  Co . 98.25  tractive  issues.” 

I  A  correspondent  writes :-“tVas  I  that  of  firms  so  highly  reputed  for  The  .Montreal  Protestant  f  entrnl  ^  ^  ^  OFFERINGS  FOB  t  AN.4DA 

the  Metropolitan  Commission  right  their  know-ledge  of  the  financial  School  Board  has  sold  $1.40n.tinn  b'-'cl  Wood.  Gundy  &  Co.,  in  their  latest 


♦  ce.  w  .  .  buyers  continue  to  readily  absorb  all 

$  40,080.40  6^  5  instalments  attractive  offerings. 

Qc’cQc  "1  "The  Montreal  Metropolitan  Com- 

36,535.00  5%  15  ”  mission's  recent  rejection  of  all  ten- 

14.876.90  5*^  20  "  ders  is  an  indication  of  a  more  or  I 

22,500.00  5%  30  "  less  prevalent  opinion  that  cheaper  r 

-  money  is  in  sight  for  government  I 

$166,601.00  and  municipal  borrowers.  i 

to  A.  E.  Ames  &  To..  Ltd.,  at  99.50.  "New  York  continues  to  be  a  buyer  < 
At  this  price  the  money  is  costing  blocks  of  Canadian,  provincial  and 
the  Tow'nship  a  5.04  basis'.  Following  '®®ues  at  better  prices  than 

is  list  of  bids _  obtained  in  the  Canadian 

A.  E.  Ames  &  Co.,  Ltd . 99. oO  |  considerable  amount  of  cor- 

r-'  TT  D  ‘  “  "t.'J  "  jporation  financing  is  being  postpon- 

_.  H.  Burgess  &  Co.,  Ltd...  98.96  ej  until  after  the  summer  months 

.  98.63  (and  the  early  autumn  will  no  doub' 

H.  R.  Bain  &  Co .  98.39  |  witness  the  offering  of  some  very  at- 

Bell,  Gouinlock  &  Co.  •  ,  *  . .  98.25  |  ir<ictive  issues.** 


Tha  Royal  Bank 
of  Canada 


Our  Analysis  Will  Show  You — 

just  what  your  holdings  are  w'orth  to-day  This  analysis 
costs  you  nothing,  and  will  enable  you  to  tell  whetJier  you 
are  getting  a  maximum  return  on  your  money.  It  is  pos¬ 
sible  we  may  be  able  to  .suggest  some  advantageous 
"switches”. 

Municipal  nankors  lorporalion 

•  •  ^  LIMITED  ^  "  -| 

34  Kin^  Sireel.Eld si. Toronto 


INSURANCE  Investments 


319  BAY  street 


SPECIALIZING  IN  THE  SHARES 
OF  INSURANCE  COMPANIES 


in  refusing  the  offer  of  L.  G.  Beau-  market  as  the  Dominion  Securitie 
i  bien  &  Company,  of  93.295  for  its  Dillon  Read  group.” 

2  millions  of  4M  per  cent,  bonds,  due  jfew  Tj-pe  qf  Borrower. 

1953-54,  payable  in  New  York  ?  There  ^he  point  ‘raised  by  our  correi 
is  a  question  which  is  bound  to  find  j  x  *  1111. 

an  answer  In  the  near  future.  Pondent  as  to  the  purely  legal  cha. 

"The  phenomenal  success  of  the  Z 


New  Tj-pe  qf  Borrower.  99. L5.  At  ^is  price  the  money  i 

_.  •  .  •  * .  .  costing  the  Board  a  bM%  basis,  Fol 

The  point  raised  by  our  corres.  lowing  is  list  of  blds- 
pondent.  as  to  the  purely  legal  char-  McLeod.  Young,  Weir  &  Co.: 


recent  Province  of  Quebec  loan  ””  mteresung  one  and  may  have 
i(4.669»  and  the  considerable  success  in 

of  the  late  IVcstmount  loan  (4.90-1) 

uroA  /vivAn  i-ifys  A o rriY A v o 4  TcxHs.  ha\c  hpcn  kttow H  to  sell  bondft 

had  nei  h9.ns  >il\en  iise  to  cxa-ggei  at  •  ...  ai_»  i  i  zx-ix 

..f  *1,0  -uoiro  Without  having  any  legal  authority 
ed  hones  on  the  part  of  the  ^letrO”  * 

U4  'etv>  'TVs  SO.  >V ft  0311  hardlj  .  howcver. 


Bell,  Gouinlock  &  Co.;  Mead 

&  Fo . 99.15 

Harris.  Forbes  &  Co.;  Hanson 
Bros.;  National  City  Fo.; 

Bank  of  Montreal . 98.81 


politan  tommission.  The  Province ,  _ 

r  ..  r  —  c.\  —11,1  _  I  believe  that  any  careful  American 

has  a  matter  of  some  50  millions  of'.^„,^ 

dollars  of  bonds  now  in  the  hands  I, -P  ^  IsSUeS  Solc 

of  invesToi’St  among  whom  it  has  «««* 

, ,  ,  ,  ^  XL.*..*,  nniending  the  constitution  of  one  of  — r— 

come  very  widely  known  <or  thi'ty;,,^  creatures,  such  as  the  Metropo-  ^  , 

or  for  y  years.  The  Me.iopolitan  ,'o, emission,  in  a  way  to  impair 

Fommisslon.  on  the  othe  hand,  has  |  obligations. 

been  in  existence  only  five  veai^  :  .^g^g^ian  bonds  of  the  ordinary  „Chlcoutinil.  P.Q  $21..  .no 
and  has  done  its  borrowing  so  far  as  Ki..  30  years,  Rene  T.  Lecler 

,,,  .  u  1  ,,  governmental  or  nig  municipality  .1 

inossible  from  the  banks  on  call  or  hio-h  9'8.00. 

• ,  ,  ,  ,  i.j  type  are  certainly  selling  very  hign  „  .  c  .  ^ 

short  date,  so  that  its  securities  are  i-„i*„a  ai.*..,  v,,,*  ...  Toronto  Separate  Srho 

i  A  i  _  I  tn  the  I  nited  States,  but  they  are 

still  little  known  to  the  American  ,  c*,iUrio-  tho  nr,,.,  $100,000.  b'/c.  20-year.  H 

,,,  .  r  .  .  .  ._iaiso  selling  very  well.  ine  com-  -  „  .  •  j  .  or,  co 

I  public.  As  for  ''  Pstmount,  not  to'  ^.^g  g  &  Co  Limited  at  99.8.T 

i *  t'p  strained,  in  view  of  the  financial 

only  $412  000,  that  city  owes  Its  20  and  30-year.  H.  R.  Bam 

,  high  credit  mainly  to  the  municipal  10^21.  ,  ^  „ 


THE  SECRET 
OF  SUCCESS 


•  Fommisslon,  on  the  other  hand,  has  | 
been  in  existence  only  five  years.; 


i.n’t  really  a  secret  at  all.  On ,  high  credit  mainly  to  the  municipal  . /J™*’ 

The  contrary,  it  is  something  that  ^^ide  of  its  Inhabitants  In  this  v'hich  that  country  has  re- 

has  ham  '  prmchad  from  the’ o”  mmp.rld  «h  7  'S 

Tni’  Tt  is'/^  i.  i.  i.i*  at  $ CUFl  eilC^^  ciUd  the  TaCt  tha>t  it  IS 

nousmops  lOi  ^PiitraTions.  u  us  whose  obligations  always  ^ 

only  ronrudorrd  a  secret  because :  „pii  „*a  v*p.u  because  thev  are  meeting  the  einklng- 

•io  few  nponlp  act  nnon  it  The-'^  jfi  *  i‘  ^  ^  requirements  on  several  of  its 

i°r  "ho  dT.  larsoM  oxtornal  bond  l,»uo,, 

ciependenec.  and  so  are  said  toi  „  .  i.  ...  , 

h.ave  discovered  "the  Secret  of|  raiiaaian  Bonds  Selling  High.  Canadian  Bond  Sales. 

Success.”  !  “The  Provincial  loan  seems  to  t  r-  j,  a 

This  so-called  secret  sin^ply  con.!  have  marked  the  turning  point  of  the  analysis  of  Canadian 


bonds  due  1  May  1927-56  to  McLeod.  |  circular,  after  referrin.g  to  the  fact 
Young,  Weir  &  Co.’s  Syndicate  at  j  that  75  per  cent,  of  new  Canadian 
99.15.  At  this  price  the  money  isipulilic  i.=sues  were  .sold  in  the  Fnited 
costing  the  Board  a  5.0695-  basis.  Fol-  ;  Stales  last  quarter,  continues  :  — 
lowing  is  list  of  bids —  I  “Tiie  indications  are  that  money  will 

McLeod.  Young,  Weir  &  Fo.;  !  continue  to  remain  plentiful,  and 

Bell,  Gouinlock  &  Co.;  Mead  !  with  the  probability  of  further  new 

&  Fo . 99.15  j  issues  being  sold  in  New-  ork.  fewer 

Harris.  Forbes  &  Co. ;  Hanson  i  now  offerings  in  Canada  should  re-' 

Bros.;  National  City  Co.;  suit.  Furthermore,  a  relatively  small 

Bank  of  Montreal . 98.81  amount  of  new  borrowing  is  contem- 

_ .  plated  in  Canada  during  the  next  few 

months,  estimates  placing  new  gov- 
ernment  and  municipal  Issues  at  less 
Issues  Sold  than  $] 20,000.090.  compared  with 

$204,000,000  during  the  last  six 

— - — — — — — — __J  months  of  1925.”  j 

Sydney,  N.S.,  $55,000  514  9^  30-year,  — - - - - ’ 

W.  L.  -McKimmon  &  Co,,  at  101.  INDrSTRIAE  BOND  SALES. 

Chicoutimi.  P.Q_^  $21t..OO0,  59$.  1  *o  j  j  (^OO  Asbestos  G.M..  84%- 

30  years.  Rene  T.  Leclerc  Inc.,  at  3414;  $1,000  Dominion  Iron.  71t*. 

Toronto  Separate  School  Board,  oOfTcanad  ( ' 

h^A/vAA/^  e-Ay  A.A  /  TT  «  $1,000  (  anao.  (  anners.  9i;  $1,- 

5100,000  5  ,r.  -O-year.  f  H.  Burgess  Dominion  Iron.  71%;  $1,000  On- 

&  Co  Limited  at  f  ^  tario  Steel  Prod..  100  V 

V/"’  4uly  12  -  $3,000  Asbestos  (i  M..  ' 

$2.0bb  Dominion  Iron,  71%; 

,  ,  c  X.  u  «  .  $2^'^  Mont.  Tramwa.\-s.  “A”,  93.  i 

July  13-$1,000  Asbestos  G.  M..  ' 


INSURANCE  COMPANY 
STOCKS 


OUR  ANALYTICAL  COMPARISON 
SENT  UPON  REQUEST 


Issues  Sold 


Sydney,  N.S.,  $55,000  514  9^  30-year, 
W.  L.  McKimmon  &  Co,,  at  101. 

Chicoutimi.  P.Q.,  $215,000,  59$.  1  to 
30  years,  Rene  T.  Leclerc  Inc.,  at 
98.00. 

Toronto  Separate  School  Board, 
$100,000.  59$.  20-year.  '  .  H.  Burgess 
&  Co.,  Limited,  at  90.83. 

Peterborough,  Ont.,  $49,500,  594;,  19, 
20  and  30-year,  H.  R.  Rain  &  Co.,  at 


INVESTMENT  TRUST 

absolutely 

52  safe  and  profit- 

2  /O  3.ble  form  of  in- 

*  vestment. 

Send  for  Particulars. 

G.A.STIMS0N&(E). 

UMiTCD  „  .  csT.  leaa 

The  Oldest 

Bond  House  in  Conado 
SM  BAY  STREET  TOROfiTO 


Robert  Dodd 

Investment  Banker  , 
120  St.  James  Street,  Montrea* 


Specialist  in 

SOUTHEASTERN  POWER 
SECURITIES 
WAYAGAMACK  PULP 


-.p.rne  Oi  us  .u  j  rently  passed,  the  depredation  of  its  i  13-$1,000  Asbestos  G.  M.. 

he  respect  it  might  be  ^  currency,  and  the  fact  that  it  is  V  ;  .t  qq  ^o  ^  '^anadian  Car.  102%; 


largest  external  bond  Issues. 

Canadian  Bond  Sales. 

An  analysis  of  Canadian  bond 


Aiomreai  rrotesram  Lemra.  ran.  Steajnship  debs..  93%;  1.000 
School  Board.  $1.400.0on  595:  serial  jg  ggg 

1921-56  to  McLeod,  Young.  \Veir  &|Mont.  Tramways,  OSV*;  $2,000  Mont 
•’  ^^^^'’iTiam.  ”A,”  93;  $4,000  Wayagamack. 


&  Co.  at  99.15. 

Fredericton.  N.B.,  Schools,  $70,000, 


July  14  —  $2,000  Cedsrs  Rapids, 


This  so-called  secret  sin^ply  con.  have  marked  the  turning  point  ot  tne  0.1.0...*..=  ...  v 1.25  vears  J  M  Robinson 

sists  of  r.-retul  sprmling.  per-I  markets  for  Canadian  bonds  in  the|®/le®  up  to  ,TuJy  10  1926  by  A.  E.  |oVs  gt  joh  50  ^ohin.on  ^10014  ;  $6,000  Dom^ Iron.  71*4-.  x%; 

sistent  .=aviiig  and  wise  investing. :  United  States.  The  Montreal  houses  I  Ames  &  Co.,  shows  total  to  date  of  Riverside,  Ont.,  $350,000,  51495-,  20  *3  ggg^ 

In  other  words,  the  man  "ho!  which  endeavored  to  interest  Amer-  $$40  ^^4  compared  with  $.48,-  instals..  H.  R.  Bain  &  Fo. 


OUR  NEW  *PHONE  NUMBERS 

MAin  2122-3-4-5 

THE  E.  A.  WHITEHEAD  CO.,  LIMITED 

INSURANCE 

Insurance  Exchange  Bldg.,  Montreal 


regulatp.s  his  expenditures  so  as '  lean  banks  in  the  purchase  of  the  1925,  and  $*,43,000,000  In 

to  be  .able  to  show  a  profit  on  2  million  issue  of  the  Metropolitan  4^;"- 

his  work  and  invests  that  profit  Commission  were  met.  it  appears.  1  ^hese  are  classlned  as  follows:-— 

w-i&ely  has  mastered  the  secret  of  with  the  answer  that  Canadian  bonds  $165,893,267;  Munici^pal, 

success  and  is  bound  to  get  were  selling  much  too  high  in  the  '-”^P*l''^4i^.  $l*.  1,035, - 

ahead.  Fnited  States.  And  in  truth  it  can-  Rai  road  $12,000,000. 

Our  fHstematic  Monthly  Pay- 1  not  be  said  that  these  bonds  are  1  „®4  4*ie  total  there  were  in 


City  of  Windsor  R.  C.  Schools. 

$200,000,  5%95:.  1927-56.  D.vment,  An-,  .mmiiai  AAcr-'i-twr^ 
derson  &  Co.,  on  5.05^.  basis.  !  ANNUAL  MEETING 
Foam  Lake.  Sask.,  $11,500,  695:,  15 j  NATIONAL  GROCERS, 

years.  G^reat  West  Life  Assurance  Co. ,  Toronto.  —  To  conform  with  the 
at  102.435.  nftof,.-,  ‘‘“"’Pony’s  by-laws  the  annual  gen- 

4^  Q-  .  $V  •  P'^-ieral  meeting  of  the  shareholders  of 
495-  20-year.  Versailles.  Vidncaire ,  T.i,**i*=a 


ment  Flan  for  the  purchase  of  1  cheap  when  we  compare  them  with  and  ^In  ^cJelt  51495-  20-year.  Ven 

First  Mortgage  Bonds  yielding ‘those  of  the  great  republics  of  South  |4ates.  $18LU4^57.  and  In  Great  &  Boulais,  Limited 

from  ,  I  America,  particularly  of  Brazil,  ’  „  ’  •  _ — 

I  whose  bonds,  payable  in  American  The  following  is  a  comparison  of 

'  .A /C  10  #  /O  I  dollars,  are  selling  to-day  on  a  basis  sales  by  months  during  the  past  — — 

will  enable  you  to  invc.st  while  j  of  7.25  per  cent,  in  New  York.  In  three  years: 

you  save.  Send  to-day  for  spe-.fact,  a  comparatively  small  number  4924  1925  192S  X  0IlQCfS  v>all0Q 

cial  cireular  "S.M.P.”  I  of  American  houses  are  kno'wn  to  SS.SST.HT  4S. 024,79,9  31,114,703 

^  0  n.  [have  tendered  for  this  issue.  Feb.  I4’i67’,899  75.3i5’,65i  121.688.799  •  _  _ 


Limited  I  4*''® b’  weak  credit  of  the  Commis- 


Investment  Bankers 


136  St.  JampB  Street 
MONTREAL 
Phone  Msin  8512 


»  UHIT90 
BONOS  j g 

$G50,CC0.Ca  1 1 

ONTur 

Bloor  Byjiriing  I 


35  King  St.  West  stitution  itself.  It  has,  in  fact,  no  ■ 
TORONTO  more  than  a  legal  existence,  and  al- 
Phone  Elgin  1124  though  its  Stability  is  sufficiently  . 

I  recognized  in  Canada,  the  Americans. 

I  less  familiar  w-ith  the  affairs  of  our  . 

-  country,  have  an  idea  that  the  legls- 

sw  lathe  enactment  which  created  it, 

might  without  much  difficulty  be  re- 
pealed  or  at  least  considerably 
weakened. 

vj  The  Beaubien  Record. 

jj  ^  b  further  reported  that  the  I 
I  Commission  has  learned,  since  its  j 
f/MMatewn  I  *‘’94  *'ffing  that  the  price  offered  byi 


1924 

1926 

1926 

$ 

5 

$ 

Jan. 

86, .537,117 

48.024,799 

31,114.703 

Feb. 

14.157,899 

75.315,651 

121.688.799 

Mar. 

13.395.900 

19.120,023 

27.408,744 

Apr. 

27,688,750 

62,614.815 

60.411.163 

May 

14,322.529 

17.069.884 

37,152.128 

June 

34,297.895 

30.086.713 

49.295,825 

July 

52,682,043 

6.260,000 

•13.263.267 

243.082.133 

248.491.885 

,540,334,629' 

4.vr  ^"-jear.  xersai  IHS  *  uiica.r*:,jggjiong,  (jrocers.  Limited,  has  been 
Boulais,  Limited,  at  100.21.  j  ^gHed  at  Toronto  for  Wednesday. 

- - -  July  21st  next.  Accompanying  the 

notice  of  meeting  is  a  letter  from 
the  secretary  saying  that  no  business 
T 0ncl0rS  Cb110U  !  transacted  at  this  meeting. 

I  The  meeting  will  be  called  to  order 
,  and  immediately  adjourned  until 
.Tuiy  17— St.  Florence,  P.Q.,  $5,000. ;  some  time  in  September. 


9  695-.  5  instals.  In  explanation,  it  is  stated  that  the  , 

I  July  20— Nova  Scotia.  $2,600,000,  49$  1  company  has  not  as  yet  operated  a 
7  or  4*49r.  2,  3.  10  or  20  years,  pay- 1  full  year  and  when  the  meeting  is' 
7  able  Can.  and  N.V.  held  In  September  a  financial  state- 

^  July  24 — Kenora.  Ont  .  $12,686,61,  |  ment  for  the  year  to  August  31.  1926; 


• — To  date. 


Sbi'/r.  1953;  $16,636.81,  595-,  1963. 


I  will  be  presented. 


Dominion  Government  Bonds  -  Weekly  Range 

- Week  ending  July  14, 1926 -  1926 


I  H'nVf  MA/or  c/rru/ar  MBZflSZMKli 
/uii  drfaila. 

UNITED  BOND'ccTfAPANY  LTD^ 

Wl.NllSOK:  lOKO.NTO: 

I  Hin 9?riil  rtank  T'*?  B.-’v  Sir?Et 


It  may  not  be  out  of  place  to  point 
out  here  the  very  important  role 
w-hich  this  house  has  played  in  the 
public  finance  of  recent  years  Last 
spring  it  bought,  on  the  account  of 
a  group,  but  upon  its  own  respon¬ 
sibility,  $l,80O,(Hi0  of  the  5Vi  per  cent, 
bonds  of  the  Sisters  of  the  Holy 
.Names  of  Jesus  and  Mary.  A  few 
I  days  ago  it  tendered,  on  behalf  of  a 
(Strong  syndicate  of  Canadian  and 


Open. 

Hi 

gh 

Low 

Close 

Hugh 

Low 

103 

40 

103 

55 

103 

.40 

103 

.  55 

103 

.85 

103 

35 

100 

.85 

100 

.86 

100 

.80 

100 

80 

102 

50 

100 

65 

104 

60 

104 

75 

104 

60 

104 

70 

109 

80 

104 

60 

103 

50 

103 

5.5 

103 

25 

103 

40 

104 

10 

103 

04 

100 

56 

ion 

90 

100 

70 

100 

90 

101 

95 

100 

50 

lO'J 

55 

102 

85 

102 

40 

102 

85 

103 

40 

102 

40 

100. 

05 

100 

20 

100 

20 

100 

20 

101 

35 

100 

06 

101 

80 

101 

80' 

101 

65 

101 

65 

102 

15 

101 

10 

96 

25 

96 

35 

96 

26 

96 

35 

97 

15 

95 

70 

96 

00 

96 

45 

96 

15 

96 

15 

96 

80 

95 

'25 

96 

15 

96 

46 

96 

40 

96 

45 

96 

46 

95 

65 

RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


Roberts, 


Canieron  &  Co. 


I  Limited 

'  Canadian  Gnrernment  and 
Municipal  Bonds 
Listed  Stocks 
Adelnide  3486-7-8 

Wortbern  Ontario  Bids.,  Toronto. 


I  the  country. 


I  ing  quoted  a  price  identical 


Week  ending  July 

14,  1926  — 

1926  To  date 

Sales 

Open. 

High 

L  |)w 

Close 

High 

Low 

Amulet . 

.  1,220 

1.26 

1  30 

1  ;;6 

1.30 

1  67 

.90 

Atteiuiu  Eng . 

.  2,081 

39 

39 

31! 

36 

46 

1 

B.  A.  Oil . 

53 

631.^ 

49 

Dryden . 

_  1,675 

h}i 

12 

Sli 

8^ 

12 

6  4 

Imperial  Oil . 

....  375 

36 

35 

36M 

36K 

38  H 

33 

Manitoba  Pow . 

79 

38 

41 

38 

41 

42,4 

24 

Noranda . 

8.842 

15  05 

16  66 

16.06 

16.60 

19.40 

12.00- 

Paton  Mfg . 

100 

60 

60 

60 

60 

60 

60 

St.  Lawrence  P . 

146 

36 

36H 

36H 

36 

37 

364 

St.  Maurice  Valley  Corp .... 

122 

46 

46J4 

63  4 

40 

So.  Can.  Pow.,  pref . 

96 

100 

100 

100 

100 

1014 

100 

Teejt-Hughes . 

1,860 

3.76 

3  89 

3.75 

8.89 

8.89 

2.19 

Int.  Nickel . 

100 

37 

38H 

87 

88 

464 

324 

Nor.  Mex.  Power . 

....  60 

43^ 

45 

48  H 

45 

62 

42 

I  the  food 

I  of  the  oommunUf 

The  Consumers’  Gas  Company 
of  Toronto 

TENDERS  FOR  STOCK 

Tenders  will  bo  received  by  The  Consumers’  Gas  Company  of 
Toronto,  at  its  office.  19  Toronto  Street,  Toronto,  untfl  9  a.m.  of 
the  19th  day  of  July,  1926,  for  the  purchase  of  892  shares  of  the 
capital  stock  of  the  Companj’,  having  a  par  value  of  $89,200.00, 
conaletlng  of  unallotted  and  unaccepted  chares  arising  out  of  the 
allotment  of  15th  of  May,  192  6. 

Every  tender  ehall  be  for  the  purchase  of  the  whole  of  the 
said  SOS  shares,  shall  specify  the  price  offered  per  share,  and  shall 
be  In  writing,  enclosed  In  a  sealed  envelope,  marked  ‘Tender  for 
Shares”  and  addressed,  "The  Consumare'  Gas  Company  of  Toronto, 
19  Toronto  Street.  Toronto.”  and  the  name,  addreso  and  occupa¬ 
tion  of  the  tenderer  shall  be  given.  An  accepted  cheque  on  any 
of  the  chartered  banks  of  Canada,  payable  at  par  In  Toronto,  for 
10  per  cent,  of  the  full  amount  of  the  lender  shall  accompany  the 
tender,  and  the  balance  shall  be  paid  within  three  days  (exclusive 
of  Sundays  and  holidays)  from  the  date  of  mailing  notification  of 
acceptance. 

Tendere  may  be  accepted  at  any  time  before  6  p.m.  of  the  30th 
of  July,  19  26,  and  notice  of  acceptance  may  be  given  by  registered 
post,  addressed  to  the  tenderer,  and  mailed  In  Toronto  not  later  than 
the  22n<l  of  July,  1936. 

Cheques  accompanying  unaooepted  tenders  will  be  returned 
to  the  tenderer. 

‘These  sharea  shall  from  end  after  the  paynient  thereo-n  of 
the  purchase  money  Ir,  full  participate  in  dividends  declared  after 
the  let  of  July.  19‘26,  calculated  from  the  date  of  the  payment  In 
full  of  the  purchase  money. 

The  tenderer  whose  tender  Is  accepted  may  pay  to  the  Com¬ 
pany  Interest  at  the  rate  of  10  per  cent,  per  annum  on  fhq  par 
value  of  the  aharoe  purchased  for  Iho  period  from  the  30th  of  June, 
1926,  to  the  data  of  payment  of  the  purchase  price  In  full,  and  In 
such  ease  the  shares  will  then  be  entitled  to  payment  In  full  of 
dividends  declared  after  the  Ist  of  July,  1926. 

Dated  at  Toronto  this  12th  day  of  July,  1926. 

THE  COHSMEHS’  US  COMPfllY  OF  TORORTO 

ARTHUR  HEWITT, 

General  BHanaaer. 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  16,  1926. 


Statistics  of  National  Rys. 

Show  Grain  Hauled  alt  Loss 

f*  O  TT  IVif*1  I  virtend  of  621,4  <’ents  for  Ihe  quarter 

Over  Halr-lVlill  rer  1  on 

- — — - -  —  —  ■■  ■  1  since  ciirlv  last  year  In  the  dividends 

as  «  Offart  Th.™  U  «.  Incr«».  m  Other  .nd  Mere  P«fi;«Wrr/.2“l«r,‘cl,%:“rsSrrS 

Classes  of  Freight  Whenever  There  is  An  Increase  in  Grain  i  cent,  ns  stock  is  .$25  par  value.  | 

Movement — Western  Lines  Had  Operating  Net  of  10  Million  For  the  first  half  of  last  year  ihe  di- . 
in  1925,  But  Lost  Over  2i/a  MUlion  on  Grain.  "half "o?  j 

1925,  75  cents  or  a  fi  per  cent,  rate;  ; 
A  very  Jp'terestlng  contribution  to  $12,459,611  or  4.20  mills  per  ton  mile,  for  the  first  quarter  of  1926,  50; 

the  discussion  of  the  vexed  problem  For  lOlki  the  net  profit  on  traffic  cents  or  $2  a  year,  or  S  per  cent, 
of  whether  praln  traffic  is  or  is  not  ether  tliitn  prain  was  $10,755,095  or  The  company  recently  closed  a  very 
profitable  to  the  railways  was  made  4.06  mills  per  ton  mile;  while  for  niccessful  year.  It  is  capitalized  on 
by  Sir  Henry  Thornton  towards  the  1923  the  operatlns:  net  profit  was  $8.-  n  very  fonseiwative  basis,  the  com- 
ciose  of  his  recent  eridence  before  406.422  or  2.83  mills  per  ton  mile.  '  mon  stock  amountins  to  only  $1,120.- 
the  parliamentary  committee  on  the  None  of  these  figures  contain  any  j  ooo. 

National  Railway  and  Shipping.  It  provision  for  capital  charges.  , 

took  the  form  of  an  analysis  of  the  The  return  presented  to  the  com-!  Canada  Rread  (  ompany.  Limited; 

freight  operating  results  of  the  west-  mittee  was  prepared  by  the  bureau  .j-pp  <.g..  preferred  shares  of  the! 

ern  region  of  the  National  Railways,  of  economics  and  the  accounting  company,  at  the  current  price  of  99,  ^ 
excluding  the  Duluth,  Winnipeg  and  staff  of  the  Canadian  National  Rail- 1  yield  7  07'';-  While  the  first  pie— 
Pacific  Railways.  It  covered  oper-  ways.  It  shows,  in  the  first  place,  fp^pp^j  amounting  to  $1,250,000.  ranks' 
atlng  results  for  three  calendar  the  revenue  ton  mileage  of  grain  on"  .T^ead  of  the  “B”  e  u  nin-s  of  the  I 

years  1923,  1924  and  1925.  It  con-  other  traffic  It  shows  next  the  ^.^p  ^  p  thar'the  pre-' 

ta.lned  detailed  figures  as  to  ton  gross  ton  mileage,  which  is  the  mea-  ,  fp.  * ^  shares  mav  he  reearded 

mileage,  as  to  operating  expenses,  sure  of  the  actual  work  done  by  the  ^  investment' in  every  res-' 

and  as  to  operating  net,  the  traffic  railway  in  carr.vlng  traffic.  This  is!  exnectcd  that  the  annual  ' 

being  divided  as  between  grain  and  also  divided  as  between  grain  and  Spn.pnt  now  in  course  ^ 
other  traffic.  other  traffic.  Similarly  the  operat- ,  f ^ 

The  outstanding  feature  of  the  re-  ing  revenues  from  the  sy.sitem  are  1 ^  '  -rpfpi-rpfi 

suit  was  that  there  w  as  a  loss  of  a  shown  as  they  are  derived  from  the 

little  over  half  a  mill  10.59  mills)  grain  or  from  other  traffic.  These  shares  w-ill  participate  w  h  the  ^ 

per  ton  mile  on  the  carriage  of  grain  are  all  actual  figures  taken  from  the  .stock  in  dni  -  •  ,  '  '  | 

in  the  western  region  of  the  Cana-  operating  records  of  the  railwa.v.  on  the  common.  s  ^ 

dlan  National  Railways  for  1925;  The  operating  expenses  in  total  an?  Provision  has  no  inmediato  bea 

while  the  corresponding  losses  for  also  actual  figures  and  on  the  basis  preferred  H  stocK.  ^ 

the  two  previous  years  were  consid-  of  the  gross  ton  mileage,  checked  by  odds  to  the  future  possibilltios.  i  he 

erabl.v  higher.  In  dollars,  the  net  other  considerations,  these  have  stock  is  redecmahle  at  anj  time  at  i 

loss  on  grain  for  1925  was  $2,647,649.  been  segregated  by  the  National  ?n0- 

For  1924  the  net  loss  was  $6,114,280  Railway  officials  as  between  grain  ' 

or  1.52  mills  per  ton  mile  of  the  and  other  traffic.  The  net  onerat-  I’age-Hersey  Tubes  fonipniiy. 


compared  with  $5,512,803  durin.g  the 
first  half  of  1925.  an  increase  of  $1.- 
549,886.  or  28.191. 


Employment  Indicates  Great 

Activity  in  All  Industries 


iMANY  POINTS  \U  i 

ifinll  I  r  Ullv  I  M  111  received  during  the  three  weeks  va¬ 
ries  from  none  at  all  up  to  five 

WESIEffiiCANMA  iH~  tS;£= 

...  aaiiBWA  MAIAI  or  no  damn.ge  is  reported  fintn 

lEy  ytETn  nL  DAliU  i"'orms.  frost  or  hail.  Oats  show 

111  NllU  Ui  |’"V"'inofbu?thi^^^^^ 

•  !  rye  and  flax  fair  to  good  but  thin  in 

- - -  places,  while  42  points  show  some 

Manitoba  Free  Preos  Crop  Re-  f™'"  hcMinc 

,  1  J  chf'wan  crop  is  generally  heading 

port  Inoicates  Growth  htunteo  f^hnrt.  Some  dama.ge  from  heat  of 
By  Cool  Weather  in  June  —  .Tuly  1st  to  7th  is  reported,  but  two- 
Heat  Wave,  thirds  of  the  points  declare  crop  to 
Some  damage  by  “eat  Wave.j^^  condition,  with  the  bal- 

Tnis  Month  —  Moisture  Snlljgj^pp  somewhat  unfavorable. 

Badly  Required  in  Some  Dis-^  Alberta. 

I  “In  Alberta  95  iKiints  were  queri(Nl 

_  I  and  75  heard  from.  Height  of  wheat 

(From  the  Uliiiiioeg  Bureau  of  The  varie.s  from  12  to  36  Inches,  with  an 
Finniiciai  Times.)  average  of  22.  while  50  per  cen.,  on 

,,,,  ,  ™,  „  .v,,,  the  average  is  headed.  Mfty-gk 

VVinnlpeg.-The  crop  icport  of  the  c„fficient  rain,  while  IS 

Manitoba  Free  Press  published  this  report  the  need  of  further  prscipita- 
week  indicates  that  the  heat  wave.  tion.  There  is  practically  no  dam 
which  was  general  in  the  prairies  age  from  worms,  and  only  seven 
had  its  effect  upon  the  wheat,  out  points  report  some  damage  from 
that  sub.spquent  rains  came  to  Ihe  hail.  Oats,  barley,  and  rye  are  fair 
rescue.  Several  points  in  each  of  to  good.  Sixty-three  points  report 
the  provinces  are  still  badly  in  need  prop  conditions  favorable  and  12  con* 
of  rain.  ditions  unfavorable.  Kighteen  point; 

“The  outstanding  conditions  of  the  show  .‘■■nmc  dama,ge  from  weeds.  Gen- 
past  twent.v-one  days.”  reads  the  re-  era!  conditions  in  .Mherta  appear 
port,  “appear  to  be  that  there  was  very  good  with  few  exceptions." 

little  growth  during'  the  last  part  ot  - - - 

.June  owing  to  the  cool  weather  that  lllinT 

OUR  PIANOS  HURT 


raiiiKln  Bread  (ompany.  Limited; 


ahead  of  the  “B”.  earnings  of  thei 
company  are  so  high  that  the  pre-  j 


IN  NEED  OF  RAIN 


I’agp-Hprsey 


rompaiiy. 


per  ton  mile. 

Other  Traffic  Profitable. 


the  operating  revenues  for  grain  and 


the  prairie  provinces  is  heading  out  ■  iriauw 

in  the  western  region  of  the  (  ana-  operating  recoros  or  me  railway.  •■■■“.  on  a  straw  averaging  from  eighteen  DU  DDITI^U  D8IT\ 

dian  National  Railwavs  for  1925;  The  operating  expenses  in  total  are  provision  has  no  in^ediate  beaiin.  Employment  in  faiiada  hy  monlhs.  to  twenty-four  inches  in  height.  The  [|Y  021111^11  ULl  I  1 

while  the  corresponding  losses  for  also  actual  figures  and  on  the  basis  on  preferred  "B  s  ock,  hut  it  .  ,  ,  .  .  .  .  ,  heat  wave  during  the  first  week  of  ■  WBaniWIi  VW  I  I 

thp  two  prov'ioup  yoars  wcfp  consid-  of  the  gross  ton  mileage.  checkei3  by  ^dds  to  the  future  possibilities.  The  The  total  number  of  persons  employed  in  (  anuda  \^as  gieatci  in  June  j\iiy,  which  ended  on  the  7th  with  - 

erablv  higher.  In  dollars,  the  net  other  considerations,  these  have  stock  is  redeemable  at  any  time  at  than  in  any  month  since  1920.  Not  only  is  this  a  gratifyin,g  condition  in  copious  rains  that  were  almost  gen-  -pj^p  jjpjj  pjano  (ft  Organ  fo..  Lim- 

loss  (in  grain  for  1925  was  $2,647,649.  been  segregated  hy  the  National  itself  hut  it  reflects  greater  activity  in  the  whole  field  of  indiKstry  and  eral.  appears  lo  have  taken  some  toll  j  j{p^  of  tjnejpt,,  ont  ,  i  eport  that  the 

For  1924  the  net  loss  wa.s  $6,114,280  Railway  officials  as  between  grain  commerce.  of  the  crop,  and  .several  points,  espe-  i;;pi|in£j  of  Canadian  pianos  and  or- 

or  1.52  mills  per  ton  mile  of  the  and  other  traffic.  The  net  onerat-  rage-Hersey  Tubes  rompniiy.  The  accompanying  chart  shows  the  index  of  all  employment  in  tan-  cially  in  Sa-skatehewan.  report  dam-|g.3os  in  the  United  Kingdom  h.ns  been 

grain  carried;  while  for  1923  the  ing  results  are  then  secured  hy  the.  Limited;  During  the  war.  owing  to  ada  as  reported  monthly  by  the  Dominion  Bureau  of  Statistics.  The  basis  age  from  heat.  While  the  rains  were  j  ^ccatly  reduced  by  rea.son  of  the  ad 

net  loss  was  $6,218,726  or  1.38  mills  natural  process  of  deducting  oper-  the  difficulty  of  securing  raw  mate-  on  which  comparisons  are  made  is  .lanuary.  1920,  the  figures  for  that  fairly  general.  sev(in  points  in  ^lani-  which  even  with  the 

per  ton  mile.  ating  expenses,  as  allocated,  from  rials,  the  company  took  over  the  month  being  equal  to  100.  The  current  year  has  shown  a  consistently  toba.  forty-nine  points  in  Saskatche-  |  QrjtjRii  preference  adds  more  than 

Olher  Traffic  Profitable.  the  operating  revenues  for  grain  and  properties  of  the  f'ohoes  Rolling  better  reeni'd  tti.an  any  of  the  last  six  years,  and  the  latest  available  re-  wan  and  eighteen  in  Alberta  are  .-.till  oo  per  cent,  to  competitive  prices  in 

On  other  traffic  the  return  placed  for  other  traffic.  Mill  f'o..  at  Cohoe.s.  N.V..  and  drew  tjirn.  as  at  .lime  1st.  Indicates  a  new  monthly  liigh  of  101.0.  Since  the  calling  for  nio-isture.  with  a  few  England.  “There  is.”  they  say,  “a 

the  operating  net  profit  for  1925  at  The  table  in  question  follows;  its  supplies  of  skelp  from  that  source  hjgh  peak  of  each  year’s  employment  is  not  u.'ually  reached  until  late  points  reporting  no  rain  during  the  moderate  market  for  reed  organs  in 
r-Avtnitv  vtxinvAi  nAiin'iv«  throughout  the  entire  period  of  !he  suninier  and  early  fall,  an  even  greater  height  should  he  reached  by  the  past  three  weeks.  There  has  been  United  Kingdom  and  we  could 

Analrsls  of  We«*ern  Region  Vrcl'shroperatlng  RbsuU*.  'war.  Since  that  time  the  (  ohoe.’  index  during  the  next  few  months.  The  average  index  for  the  first  six  ^m-y  little  damage  reported  irom  :  more  business  for  our  rananian 

(Excluding  Duluth.  Wirnipcf  4-  Pacific  Ry.)  ^  ;  works  have  been  engaged  in  the  months  of  1926  is  93.1.  with  91.0  and  90.3  for  the  same  period  of  1924  and  either  cutworms  or  wireworms,  trost  |  jn.struments  if  the  duty  did  not  apply 

■ermao  Ton  Mileage  manufacture  of  wrought  iron  pipe  1923,  respeelively.  being  the  next  highest.  kail,  in  any  one  of  the  three  pro- i  pj. 

Grain  .  4,460.775.350  4.023,29,5.742  4.350.643.57’  for  sale  ill  the  1  nitcd  Stales.  Also  Thp  fpHowing  tahics  give  a  brief  summary  of  employment  by  economic  'inees.  The  coarse  grains  appear  to  |  organs  in  England  for  a 

.  ra-'i'iei  .recently  there  has  been  mnnuf.y-  areas  and  by  the  most  important  industries  ;  '  ^ko'v  some  improvement  since  Ihc  |  ^  p  ^^.p„ 

Per?™tago  of  Total  . .4.8.9.56,199  6.668.8.9.649  ,.3..,.6,.8b4  ;  ,„red  rigid  conduit  for  sale  likewise  last  report,  oat.s  barley,  flax  and  r>j  uked  and  regarded  as  reliable  instru 

Grain  .  60  05  60  33  59  41  iH  the  t  nited  States  under  the  name;  Areas.  running  generally  from  fair  to  good.  mp-*.  » 

Other  .  39  95  39  67  40  59  j  r,f  yjohawk  Uonduit  Co..  Ine.  These!  .Tune  1,  May  l,  June  1,  Some  eightly-fhree  points  shows  a  ] _ 

‘^"RjvT^ueKrt'Trtffic .  15.230.786.818  13.568.203.673  14.987.2,58.108  |  increa.sed  facilities  will  largely  help '  1926  1926  1925  juttle  loss  due  to  grain  being  choked 

Apportionment  of  the  company  from  an  operating!  .Maritime . .  8<.9  83.8  90.3  I  by  weeds.  Out  of  the  three  hun-  TOrUH-OAKE.S-BfRXSIBE. 

Gro-rs  Ton  Mileage-.  ,  ana -iio  ans  r  o-o  880  x-ro  a  x9i  855  Qjfi  standpoint  and  in  addition  will  re-!  Queber .  108.8  99.0  mo. 6  dird  and  four  reports  received  54 

Other  6!42MT4!oi3  5,608!334ii5i  eiss-Vtoc’.iw  ducp  the  amount  to  be  paid  in  in-!  Ontario .  95.2  90.1  89.8  report  the  wheat  crop  condition  tc  Developments  at  the  Toiigh-Oakes 

Perrenfage  of  Total  ’  ’  '  __  '  terest.  sinking  fund,  ami  div.’dends  Prairies  ...  .  103.5  92.5  93.1  he  unfavorable.  This  is  due  mainly  to  Mines  are  standing  up  to  hopes  of  the 

.  19  ?a  4?  3.3  49  67  (’T-  tlip  senioi'  .securities  as  a.gainst.  British  Columbia . 116.6  113.5  106.5  heat  and  early  drought.  On  the  management  at  the  1,225  ft.  level, 

. .  “  '  the  amount  of  dividends  disbursed ,  Canada .  101.0  94.3  94.5  whole,  the  recent  rfins  have  benefit- I  cost  of  the  diabase  dyke,  and  the  out 

Pw  P"  P7  in  the  old  company.  j  i„>9,ctT4o8  ^ke  crop.  look  is  better  now  than  ever  before. 


On  other  traffic  the  return  placed!  for  other  traffic, 
the  operating  net  profit  for  1925  at  '  The  table  in  question  follows; 

C  ANADIAN  NATIONAI,  RAILMATS 
AnalTsts  of  1To«tern  Reelon  FrriKhroporatInc  Rosults* 

(Excluding  Duluth.  Wirnipcf  &  Pacific  Ry.) 


■ermae  Ton  Mllrase 

Grain 

4.4fiO,775.350 

4.023,295.742 

4.350.643.572 

Other  ,  . 

2.968.180.849 

2,645.5.33.907 

2.972.121.292 

Total 

7.428.9.’>6,199 

6,668.829.649 

7,322,767.864 

PerroDtBKr  of  Total 

Grain 

60  05 

fiO  33 

41 

Other 

39  95 

39  67 

40  59 

Gross  Ton  Mllracr 

Revenue  Frt.  Traffic 

15.230,786.818 

13,568.203.673 

14.987.258,108 

Apportionment  of 

Gross  Ton  Mileage: 

Grain 

8.806.312.805 

7.959.869.522 

8,591.855.946 

Other 

6.421,474,013 

5,608.334,151 

6.395.402.162 

Perrenfagr  of  Total 

Grain  .  ,  .  . .  . . 

57  82 

.58  67 

.57  33 

Other . 

42  18 

41  33 

42  67 

Oneratlng  Rermuos 

Per 

Amount  Ton  Mile 
Mills 

Per 

Amount  Ton  Mile 
Mills 

Per 

Amount  TonMUe 
Mills 

Grain  from  Rates 

23.787,921  5  33 

21,180.082  3  26 

22,817.922  5  24 

Grain  Other  Sources 

415.328  10 

37!r.078  10 

475.086  11 

Total  Grain 

24.203.249  .6  43 

21.5.59.160  5  36 

23,293.008  5  35 

Other  Traffic  from  Rates 

31,513.767  10  62 

29.698,100  11  23 

29.752.053  10  01 

Other  Traffic  from 
Sources 

Other 

533.718  18 

.531.511  20 

619.583  21 

Total  Other  Traffic 

32.047.485  10  SO 

30.229.611  11  43 

.30.371,636  10  22 

Total  Traffic  from  Rates 

55,301,688  7  44 

50.878.182  7  6.3 

52.569.975  7  18 

Total  Traffic  from 
Sources 

Other 

949.046  1." 

910.589  13 

1.094.669  15 

Total  Traffic  from  all  Sources 

56.250.734  7  57 

51,788.771  7.76 

53.664.641  7  33 

Operatlns  Expenses 

Grain 

26,8.S0.«98  6  02 

27,673.410  6  88 

29.511,734  6  78 

OtherTraffic  ,  .  . 

19.587.874  6  60 

19.494.516  7  37 

21.965.214  7  39 

Total  .  . . 

46.438.772  6  25 

47.167,956  7  07 

51.476,948  7  03 

Operating  Net 

Grain  . 

-2,647.649  6  59 

*6,114,286  1  72 

•6.218,738  t  3ft 

Other  Traffic . 

12.159.611  4  20 

10.735,00.5  4  08 

8,406.422  2  83 

Total  . 

1  32 

4,620,815  0  69 

2.187,696  0  30 

The  following  tahics  give  a  brief  summary  of  emplo.vnient  by  economic  '[nees.  The  coarse  grain.s  appear  to  j  organs  in  England  for  a 

areas  and  bv  the  most  important  industries  ;  show  some  imprcnement  since  Ihc  |  many  years,  and  they  are  well 

_  report,  oats,  barley,  flax  and  rye  39  reliable  instr,,. 


Brantford  Cordage  (  ompany,  Lim- 
itpri:  Accordinc:  to  a  statement  made  Icxtiles 
president  Ti.  Messecar.  the  com-  ^*'0^ 
nany's  three  mills  have  been  oper- 1  Mining, 
ating  continually  ten  hours  a  da.v.  or  Transpor 
59  hours  per  week  throughout  Ihe  {  onstruct 
year.  and.  notwithstanding  the  addi-  Trade  . . 

’ion  of  the  .No.  3  mill  from  which  _ 

full  production  is  now  being  secur- 
(d.  it  has  again  been  found  neccs-  pects  canno 
sary  to  operate  overtime.  Thus,  in  ,  praised, 
poipt  of  volume  of  business,  the  out¬ 
put  for  the  season  of  1926  will  iin-  Ma>sej-Har 


.\roas. 

June  1, 
1926 

Maritime . 87.9 

Queber .  108.8 

Ontario .  95.2 

Prairies  ...  . 103.5 

British  Columbia . 116.6 

Canada . 101.0 

Industries. 

All  manufacturing .  93.9 

Textiles .  91.9 

Iron  and  Steel  .  . .  84.1 

Mining .  92.3 

Transportation . 110,6 

Construction . 186.7 

Trade .  97.5 


'P  Vi  ‘  .  ■V  liked  and  regarded  as  reliable  instru 

running  generally  from  fair  to  good,  merts  ” 

Some  eightly-three  points  shows  a  ] _ 

1  little  los.s  due  to  grain  being  choked 

I  by  weeds.  Out  of  the  three  hun-  TOrdH-O.VKE.S-BfRXSIBE. 
IdiTd  and  four  reports  received  54 
report  the  wheat  crop  condition  tc  Developments  at  the  Tough-Oakes 
1  he  unfavorable.  This  is  due  mainly  to  Mines  are  standing  up  to  hopes  of  the 
heat  and  early  drought  On  the  management  at  the  1,225  ft.  level. 


whole,  the  recent  r^ins  have  benefit-  east  of  the  diabase  dyke,  and  the  out 
ed  the  crop.  look  is  better  now  than  ever  before. 

Manifobn.  DeveIopment.s  are  no'w  underway  to 

,,  .  open  up  downward  extension  of  the 

“In  Manitoba  91  points  were  quo- 

Tied  and  82  heard  from.  The  averag-  produced  $30,000  in  June, 

ihe  ght  of  wheat  is  about  two  feet,  r.-hich  leaves  a  nice  profit  An  av- 

'  '"T  "  -  'i’f  7"  • of  150  tons  a  day  is  passing 

ed.  Rainfall  dui'ing  the  last  (y  en-  i  jj^rough  the  mill  this  month  and 
t.v-one  days  varied  from  light  show-  ,his  will  he  raised  to  175  tons 

ers  to  SIX  inches,  and  now-  seven  |  _ 

points  only  report  the  need  of  mois-  | 

ture.  The  damage  reported  from  i  _  -  . 

worms,  hail  or  frost  is  very  light.  '  OOltUBry 

slight  damage  from  hail  being  re-  j 

ported  from  six  points.  The  coai.se  |  ^ 

grains  show  oats  and  liarlcy  running  i  George  Forsythe,  one  of  the  pio 


rd.  it  has  again  been  found  neces-  pects  cannot  be  accurately  ap-i  Plants  are  operating  near  full  capa- 
.'ary  to  operate  overtime.  Thus,  in ,  praised.  I  city.  While  official  crop  estimate.^ 

poipt  of  volume  of  business,  the  out-  _  .  .  !  indicate  a  smaller  yield 

put  for  the  season  of  1926  will  iin-  MiDsej-Harris  ('nm-pany.  Limited,  of  wheat  this  year  than  last,  it  pro- 
douhtedly  he  the  largest  in  the  com-  — The  strength  in  the  common  stock  miscs  to  be  matcriall.v  above  the 
nany's  history.  With  regard  to  pro-  of  the  company  on  the  Toronto  average.  'I'bc  light  i”'op  offirialiy 


grains  show  oats  and  liarley  running  i  George  Forsythe,  one  of  the  pio 
fair  to  g(X)d.  while  rye  appears  to  "fpcs  of  the  farm  implement  husi- 
be  a  mixed  cron,  with  renorts  run-  op8s  in  Western  Canada,  passed 


nany’s  history.  With  regard  to  pro-  of  the  company  on  the  Toronto  average.  The  light  c’-op  offirialiy  ..-ob  ness  in  Western  Canaria  nast 

fit.s  on  the  pre.sent  year’s  busine.ss.  board  this  week  was  undoubtedly  a  lorccastcd  in  iho  United  Slates  nme  from  poor ^to  -ood  ^with  Hix  awav  last  week  at  Reginii '  Mr^  F 
Mr.  MefgspcaT  points  out  that  it  is  reflection  of  the  decidedly  favorable ;  should  make  for  profitable  returns  ahoiit^he  same  Soine  ’>3  points  rV-  ^yth'e  was  conneeted  with  the  M 
yet  too  early  to  make  any  aceiirate  j  business  position  of  the  company  -  to  tue  Canadian  farmer  again  during  “  ‘  .....  ...... 


forecast.  .\s  indicated,  the  volume  '  this  yowr.  The  agricultural  lmple-|the  coming  marketing  season,  which  u.-  i.-eeds  and  five  o^’siv  re'’  first  binders  into  both  South  An-eri- 

The  return  just  quoted  was  a  sub-  !  by  the  National  Railway  officials,  of  business  is  satisfactory,  but  prices  nient  indus'ry.  both  in  Canada  and  is  all  that  is  needed  to  In  ing  about  some  d  inia^e  from  diouirht  oa  and  France. 

jectof  considerable  discussion  in  the  !  the  total  railway  operating  net  was  h.ave  been  somcR-hat  depres.sed  and  j  the  i'nited  States,  has  improved  in  general  prosperity  in  the  farming  ('pnerallv  .s-neakin"'  th  -  Manitoba  — _ 

committee.  Hon,  C.  A.  Dunning,  who  ‘  higher  during  jears  when  there  was  demoralized  by  competition,  partieu-  the  past  12  months,  probably  more  community  of  the  country.  Devel-  ^^pp  jg  j'  p,!p4y  condition  'The  death  of  John  P  McConnell 

was  then  Mini,  ter  of  Railways,  took  ,3  good  crop  and  consequently  more  larly  from  Germany  and  Holland.  [than  any  other.  The  Massey-Har-  opments  rontinuo  favorable  also  in  ^  '  has  remoVed  an  outstanding  fi^ur 

strong  exception  to  the  results  se- '  grain  was  moved.  He  remarked  '  ris  Company  made  so  substantial  a  the  export  field.  While  there  is  no  Saskatchewnii.  friim  the  advertising  and  newspaper 

cured  by  the  anai.vsls.  e.specially  in  ^  tuat  where  the  railway  was  proha-  Atteinlii  Engines,  Einiited:  It  has 'comeback  in  earnings  in  1925  that  it  immediate  prosiiect  of  a  dividend  on  “In  Saskatchewan  173  points  were  fields.  The  deceased,  who  wa.s  iidi- 
the  terms  of  the  ton  mile  figures.  He  I  hly  losing  money  on  grain  “is  where  ,  been  officially  announcTd  that  a  li-  was  able  to  make  full  distributions  the  common  stock  of  .Massey-Harris.  queried  and  147  wore  heard  from,  reettir  of  the  advertising  firm' of 'mc- 

objected  particularly  to  the  state- I  you  pro-rate  down  In  conneetlo’i  rtnse  agreement  was  signed  thls^this  year  on  its  new  preferred  an  initial  distribution  within  six  or  The  height  of  wheat  in  thi.a  prov-  Connell  &  Ferguson,  Limited,  of  Tn- 

ment  that  “the  rail-way  lost  a  little  vith  the  long  hauls,  continuing  your  ^  week  by  the  company  with  the  Biif-*  shares.  Results  in  1925  'were  the  eight  months  is  anticipated.  The  ince  runs  from  12  to  36  inches,  with  ronto  and  Montreal,  organized  the 

over  one-half  mill  per  mile  for  haul-  jpio-rating  to  the  line  -where  yourex-  falo  Gasolene  Motor  Company  of  best  in  six  years,  and  1926  will  un-  outlook  for  .Massey-Harris  Company  an  average  of  21  inrhes.  Thi?  per-  Vancouver  Sun  about  twenty  yeeira 

Ing  grain”  in  1925.  .Mr.  W.  D.  Bu- '  Tenses  meet.”  (Buffalo.  N.V.  The  agreement  wa.s  |  doiibtedly  eclipse  the  1925  record,  is  decidedly  bright.  centage  headed  varies  from  none  at  ago.  '  ' 


The  return  just  quoted  was  a  sub-  !  by  the  National  Railway  official? 


'’kk’h  choked  by  weeds  and  five  or  six  re-  first  binders  in 
a  out  pp,.^  some  damage  from  drought.  ""(I  France. 

Generally  .speaking,  the  Manitoba  _  “ 

uevei-  prop  is  in  pretty  fair  condition.  I'ke  death  o 

,  has  removed  a 

;  is  no  Saskatchewnii.  nHviir 


sytho  was  connected  with  the  Mas- 
sey-Harri.s  Co..  and  intrO(!N'i’e;l  the 
first  binders  into  both  South  Anieri- 


op  is  in  prett.v  fair  condition.  death  of  .lohn  P.  McConnell 

,  has  removed  an  outstanding  fi.gur: 

>asKatrnew-nii.  from  the  advertising  and  newsp.ipcr 

“In  Saskatchewan  173  points  were  fields.  The  deceased,  who  was  a  di- 


Ing  grain”  in  1925.  .Mr.  TV.  D.  Bu-  -  Tenses  meet.”  (  Buffalo.  N.V.  The  agreement  wa.s 

ler.  who  was  chairman  of  the  com-  'T  have  always  taken  the  posi- 1  signed  in  Montreal,  with  W.  E.  Blai*-, 
mittee,  and  who  is  a  stout  advocate  tlon.”  said  Sir  Henry  in  dealing  fiir-  j  a  aTce-president  and  chief  engineer 
of  government  ownership,  suggested  ,  tber  with  thLs  question,  "that  al- '  of  the  Buffalo  organization  acting 
on  the  other  hand  that  the  statement  |  though  on  paper  these  grain  rates  for  that  company.  Mr.  Blair  also 
spoke  for  itself,  and  that  It  was  are  low.  the  grain  rates,  or  rather !  conferred  with  Andre  Attendu,  in- 
taken  from  the  figures  of  the  com-  the  grain  traffic  with  the  resultant  j  ventor  of  the  engine,  on  engineering 
pany.  ,  business  that  it  procures,  with  the  matters  connected  with  the  devel- 

Mr.  Dunning  went  on  to  argue  that  j  tremendous  increase  that  it  gives  to  opment,  which  his  company  proposes 
the  figures  were  not  a  true  picture  the  purchasing  power  of  the  Wes’, ;  to  undertake.  The  Buffalo  company 
of  the  case  because  they  did  not  in-  works  to  the  benefit  of  the  system.  I  is  understood  to  be  one  of  the  old- 
clude  the  railway  journey  ea.st  of  I  know  I  am  right  because  whenever ,  est  manufacturers  of  gasoline  en- 
Fort  tVllllam.  "It  is  the  same  grafn  ^  you  see  a  really  good  grain  crop  you  ;  cines  in  the  United  States,  with  the 
which  is  being  moved.”  he  said,  "and  i  see  prosperity,  or  rather,  add  d  |  manufacture  of  marine  engines  one 
if  we  are  considering  the  relation-  prosperity  for  the  railway.  On  the  .  of  their  .'■pecialties.  They  also  manu- 
ship  of  the  total  earnings  of  the  sys-  other  hand,  it  is  perfectly  true  thn*  '  factiire  engines  used  in  oil  drilling 
tem.  we  ought  at  least  to  take  the  ;  as  a  matter,  not  only  of  aecoiintan- |  equipment  and  other  industrial  en- 


an  average  of  21  inrhes.  The  per-  Vancouver  Sun  about  twenty  ye-ars 
centage  headed  varies  from  none  at  ago. 


’’srisKaacnogBETt-:. -f.Vi  J 


News  of  the  Week 
Relating  to  -  -  - 


SECURITIES 


whole  system."  cy.  but  in  some  instances  of  faci  gines.  This  license  agreement,  there-' 

Sir  Heni-a-  nrn.-fnn’v  View  which  Can  easily  be  demonstrated  to  |  fore,  woud  appear  to  insure  that  the  ^ 

.  ir  .  41  knows  anything  about  fievelopnient  of  the  Attendu  engine! 

Sir  Henry  Drayton,  formerly  '•  the  business,  there  is  an  actual  loss  '  will  be  carried  on  in  new  fields.  j 

chairman  of  the  Board  of  Railway  |  in  carrying  Vome  of  those  grain  ,  | 

Commissioners,  took  a  hand  in  the  |  hauls.  Nevertheless,  there  is  a  large  j  Canada  Iron  Foundries,  l.iinited;! 

discussion  and  suggested  an  explan-  :  resultant  profit  in  it  arising  out  of  -  A  new  development  has  recently  1 

atlon  as  to  -why,  in  spite  of  the  low  j  the  traffic  which  that  grain  move-  -  been  undertaken  by  the  company,  ! 

rates  on  grain  and  in  spite  of  the  }  ment  in  turn  makes,  and  you  xvill  al-  which  promises  to  give  the  co[mpaiiy  | 
loss  shorvn  in  the  return  prepared  i  ways  find  it  the  same.”  '  an  increased  distribution  of  its  pi-o  | 

- - j  diiction  into  the  pulp  and  paper  in-  I 

,  oiistry.  This  step  involves  thetak-! 
_  ing  over  the  rights  for  manuf.ieti're  | 

News  of  the  Week  O  T?  r  T  ri  T  'T'  T  T?  O  '^’^nada  of  equipment  for  the  pulp  ! 

|  k|||HV  and  paper  industry  designed  by  M’.  | 
Relating  to  -  -  -  L/ A-Jvj  V-^  X\  J.  X  X  XJi  kJ  D  Mount.  This  equipment  eentrina  I 

I  around  the  recovery  of  ehemirals  ! 
I  and  there  have  been  several  inst-<!- 
Dominioii  Alloy  Steel  Corporation;  with  last  year,  despite  which  fa"t.  ■  lations  in  soda  and  kraft  pulp  mills 

The  corporation  has  been  gradually  however,  the  company  managed  to  i  recently.  The  equipment  has  proven! 

Increasing  its  production  of  galvan-  show  an  iifcrease  in  exports  at  a  !  Popular  in  the  United  States  and  . 

Ired  sheets.  Production  in  the  month  time  when  there  was  a  decrease  !  England,  f’anada  Iron  Foundri-rS,  i 

of  June  exceeded  800  tons.  Earning.,  elsewhere,  as  Atlantic's  foreign  ship-  through  its  plants  at  Three  Rive-s,  | 

it  is  stated,  were  sufficient  to  meet  ments  for  the  first  six  months  of  |  Fort  William.  St.  Thomas  and  Ham- ■ 
operation  charges  and  to  leave  a  1926  amounted  to  102,000.000  pounds,  '  ilton,  has  for  many  years  served  the  ! 
small  surplus  available  for  ove--  against  96.000.000  pounds  for  the  eo’--  industry  with  a  number  of  its  p  'o- 1 
head  expense,  reserve,  etc.  responding  period  in  1925.  The  00*71- I  duets.  William  (’.  Munro,  who  has' 

pany’s  total  production  of  sugar  is  been  chemical  engineer  for  the  Tone-  1 
British  Empire  Steel  Corporation,  also  ahead  of  a  year  ago.  wanda  Paper  company,  is  taking  ! 

Limited;  The  nail  and  wire  mills  at  charge  of  the  new  development  foci 

the  steel  plant  at  Sydney,  which  had  Granby  Cons,  .tllnlng.  Smelting  & 'Canada  Iron  E'oundrles. 
been  operating  spasmodically  up  to  F’OMe.’*  Company:  Operating  profits  j 

several  weeks  ago,  and  were  then  oi  the  (company  will  show  profits  for  i  Canadian  Canners,  LfmiteiL — The' 

forced  to  suspend  work  through  lack  the  first  half  year  of  somewhat  more  j  advance  in  the  preferred  stock  ofj 
of  orders,  commenced  re-operating  tlian  $1,106,000  e.stimating  June.  This  I  the  company  this  week  to  67  was  one 
last  week,  and,  according  to  infor-  is  exclusive  of  Allenby  copper.  In  of  the  features  of  the  market  on  the' 
mation.  have  now  sufficient  busines.s  the  first  quarter  Granby  showed  op- ,  Toronto  Stock  Exchange.  The  ! 
on  hand  to  keep  these  departments  crating  profits  of  $500,157.  Allenby  j  movement  came  somewhat  as  a  sur-j 
going  full  time  for  the  next  four  Copper  Company,  t^e  outstanding ;  prise  to  market  interests  who  usual- j 
months.  It  is  bfelleved  this  bust-  stock  of  which  is  owned  praciically  '  ly  act  as  >pon.sors  for  the  stock.  It 
ness  is  due  to  large  nail  orders  se-  entirely  by  Granby,  will  show  oper-  was  pointed  out  that  buying  was  of' 
cured  in  Western  Canada,  ating  profits  of  between  $90,000  and;  public  character  and  the  sharp  niovel 

$100,000  for  the  .secod  quarter,  esti- j  was  attributed  to  the  appearance  of! 
Pure  Fond  Stores,  Limited:  This  mating  June,  with  output  of  approx-  several  market  orders  at  a  time  when] 
company,  which  operates  exclusive-  imately  4,000.000  pounds.  The  first  the  market  was  bare  of  stork.  IVhile  I 
ly  in  Montreal,  having  32  stores.,  is  quarter  earnings  of  Allenby  were  ic  is  known  that  the  company  occu-j 
enjoying  the  bcst.period  in  its  his-  $55,749  on  an  output  of  3,822,957  pies  a  foremost  place  in  the  trade' 
tory  this  year.  After  liberal  al-  pounds.  Iin  Canada  witlr  a  firmly  entrenched i 

Icwances  for  depreciation,  the  com-  position,  it  is  reported  that  recent; 

pany  earned  the  entire  year's  divl-  Bomiiiioii  Stores,  Limited:  The  weather  conditions  were  not  overly' 

dend  on  its  first  preferred  stock  company  made  another  decidedly  fa-  favorable  to  a  satisfactory  jmek.  The 
during  the  first  2^  months  of  1926,  vorable  sale.s  record  in  June.  Ihe  to-  prolonged  cold  of  the  spi  iii-;,  coupler! 
and  business  for  the  first  half  of  tal  sales  being  $1,171,167.  This  com-  wiih  the  recent  dry  heat,  are  coiidi-i 
the  year  has  been  so  good  that  it  is  pares  with  $903,147  in  June,  1925,  tions  that  have  aiid  are  serionslvl 
estimated  the  company  will  show  $5  r.n  increase  of  $268,020,  or  29.6«;  •  retar(iiiig  growth.  It  is  earl.v,  of! 
per  share  earned  on  the  common  Sales  in  .May  were  $1,445,538  but]  course,  to  accurately  gauge  the  out-l 
stock  for  the  whole  year.  .May  was  a  5-week  month,  against  4- 1  look  for  the  pack,  but  iircsent  iiidi-l 
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stock  for  the  whole  year.  .May  was  a  5-week  month,  against  4-  look  for  the  pack,  but  iircsent  iiidi-l 

week  month  In  June.  Percentage  cations  point  to  a  rediietion  as  com-' 
Ftlantic  Sugar  Refineries,  Limil-  comparison.a  show  that  June  was  a  iiared  with  last  year.  It  is  un  ier- ; 
ed;  A  dispatch  from  St.  John.  N  P.,  slightly  better  month  than  May.  The  s'ood  that  thoie  is  not  ibo  least! 
states  that  official  figures  recently  increase  In  .May  over  May.  1925.  was  likelihonrl  of  any  upward  adjustni  ni  I 
showed  a  very  marked  falling  off  in  28,8';;.  Sales  for  the  first  ii.alf  of.  in  tiio  divic'er.d  rate  of  4  pc  ccr.ti 
t'anada’s  exports  of  sugar  compared  the  year  amounted  to  $7,062,689.  thi.-;  year.  At  the  mcmrul  the  pics- j 


Tramway  Mileage 

Take  a  look  at  the  above  Map,  It  shows  the 
great  extent  of  the  territory  served  by  the 
Montreal  Tramways  System — which  now  com¬ 
prises  no  less  than  295  miles  of  track. 

The  Company  has  over  1,000  passenger  cars 
800  being  in  service  every  day.  The  total  daily 
car  mileage  being  approximately  70,000,  carrying 
over  800,000  passengers. 

It  is  a  big  task  to  carry  800,000  passengers 
every  day,  but  it  is  done  day  in  and  day  out 
with  scarcely  a  hitch — the  whole  system  moving 
smoothly. 

MONTREAL  TRAMWAYS  COMPANY 


FINANCIAL  TIMEa  MONTREAL.  JULY  16,  1926. 


A  SOUND  FIRST  MORTGAGE 
REAL  ESTATE  BOND 

ST.  CATHERINE-STANLEY 
REALTY  CORPORATION 

6^2%  First  (Closed)  Mortgage  Bonds 
Due  1946 

Yield  6.60% 

fu/ly  descriptive  Circular  on  request 

HANSON  BROS. 

_____  FOUNDED  1883 

Invettment  Securitiet 

330  fa.  Street  160  St.  Jemee  Street  63  SMrke  Street 
TORONTO  MONTREAL  OTTAWA 

Adelaide  SAIT  Mein  807i  Ooec.  8123 


HINTS  TO  INVESTORS 


s.8.,^Rrfmn8  c...p.ny  PoUowinB  Jokn  D.  Rockefellcr 

I  have  been  approached  by  repre-  in  Picking  Best  Oil  5foc&s 

sevtafives  of  an  investment  house  in  ® 

the  matter  of  Acadia  Huyar  Refining  ““ 

Company  6%  First  Morferige  Bonds.  following  letter  and  elipping  of  the  bulk  of  his  romainltigr  property. 

Would  you  kindly  advise  as  to  the  represent  the  ideas  of  an  e.rpej-ienced  'which  will  eventually  go  to  his  non, 

rating  of  such  bonds,  and  as  to  the  inre.stor  and  an  old  friend  of  The  Rockefeller,  Jr,  Mra 

security  of  my  position  in  the  event  of  Timet  on  -the  H,(lith  McCormick  and  their  children  In 

my  makrng  such  purchase  f-V.  T.,  Ttmes,  on  the  interesting  ,ri,gt  or  grift-s  to  his  descendants.  In 

British  Columbia.  subject  of  what  arc  the  best  companies  consequence,  he  Is  no-w  a  compara- 

Answor:— The  Acadia  Sugar  bond  partieipotion  in  the  «vely  poor  man", 

issue,  a  20-year  maturity  yielding  future  profits  and  expansion  of  the  Mr.  Jellett  has  a.sked  for  the  views 

aliout  6.35  per  cent.,  is  a  finst  mortgage  jforth  .4nirrlcan  oil  industry.  ,1*  of  The  Financial  Time.s  on  this  Inter- 

upon  a  plant  and  enterprise  which,  rinanrial  Times  icill , 


Judging  from  its  operations  of  the  last 

few  years,  .should  be  amply  able  to  suggesting  for 


As  regards  Standard  Oil  of  Indiana, 


provide  the  necessary  fixed  charge.s  for  some  months  that  high-grade  oils  and  at'’ ^orrate Vn  Soo^'ieTt' ^condTnSg 


Sound  V alues 

for  your  Safety  Deposit  Box 

The  following  high-grade  Bonds  which  have  been 
selected  from  our  current  list  offer  an  excellent  oppor¬ 
tunity  for  sound  investment  in  readily  marketable 
securities : — 


G.  C.  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-?342-2343 

McKinnon  Building 
TORONTO 


The  Small  Investor 

hnM  cqiinl  opportiinltr  with  the 
InvoMtor  of  luru:o  moanN  of  ob- 
taininu:  a  profitable  return  on 
biK  moifey  hy  lnvei>«tlnfc  In  our 
.4eeiiniMlatlve  BonilM.  They  rrere 
devlMed  liirsely  heeniiNe  there 
are  no  fe>T  lilprh-eraile  MeeurttleM 
available  to  thov^e  of  moderate 
mea  iim. 

The  nmall  Kiim  ot  It78.12  irlll 
piirehahie  an  .^ectimnlntive  Bond 
for  8100  payable  at  the  end  of 
fl%*e  years*. 

Oiir  Bond.«.  alone:  with  our 
depoMltM,  are  seeiired  by  the 
Corporation*?!  entire  Axtaeta* 
wlilrli  amount  to  $48,281,-196*1.32. 

It  Ik  well  worth  your  while 
to  lnve*ttiu:nte  the  merltn  of 
theae  AeenmiilatU’e  Bondw.  They 
are  a  pnrtleiilarly  attractive 
medium  for  the  Inre-atinent  of 
amnll  amoiintM  on  which  you 
are  prepared  to  allow  the  Inter¬ 
est  to  aecumiilate. 

Canada  Permanent 
Mortgage  Corporation 

J4-IS  TOIIOXTO  RTRFFIT, 
TORONTO  2 

Wr  havr  bf'en  prn\Mding'  .safo 
invf‘siin‘‘nts  for  small  sums 
fsincp  18.)5, 


Total  Asset^^  in  excess  of  SoOOtOOO 

DOMINION 

FINANCIAL 

CORPORATION 

UBUTEO 

232  St.  James  Street 
Montreal 

Mortgages  Purchased 


Weston  Electrical  Instnunent  ^  ^  ,  _  ..  _  _ _ _ _  _  . . . 

Corporation.  rompanfr.,,  and  supplies  a  partial  security.  It  Is  now  selling  around  65. 

■  ■  .  ot  working  capital,  but  this  .situation  'nrhi/.h  ,-o*.  hc  ko  .i  .n— i 

Will  you  landly^ve  nw  any  inf  or-  overcome  by  a  hoavj^  .scaling  wUch  we  think  loUl  interest  4 

ma^n  you  may  have  in  connection  ^  ^  m,  letter  is  as  follows:-  ^s  f«l.  v  biJ^,  Tr  o  com 

unth  Weston  Rlcctrlcal  Instrument  .  .  *  „  .... _ cent,  -whicli  l.s  fairly  high  for  a  com- 

Corporation  and  greaUy  oblige  f-R.  but  of  "I^attcrly  I  have  l^n  considering 

h..  Montreal.  S750  000  of  general  mortgage  bonds  merits  of  good  Oil  Storks  as  in-  ’arge  i^o.spects  for  increasing  di.stnbu- 

Answer:— Weston  Electrical  In.stru-  will  rank  iunior  to  the  first  vestments,  i.e.,  the  old  and  well  estab- 

ment  Corporation  is  the  corporate  ^^ortgage  issue  The  company  will  'ished  ones  that  are  on  a  sound  earn-  ^  financial  authorities  as  belong-  . 
_  -  _  . _ j-j  niortgage  issue.  tne  company  win  ,  . . .  .  in«' tn  'hicrTi.»,,  erroH..  nf 


intere.st  and  .sinking  fund,  with  a  sub-  high-grade  rails  constitute  the  sound-  all  the  securities  of  the  Staudard  Oil 

h-tantial  margin.  The  prevlou.s  bondUgt  a., id  probably  the  most  profitable  group,  which  is  equivalent  to  saying 

is^ue,  consisting  of  $1,800,000,  was  _ .i._  . 

called  for  navment  on  Tiilv  1  of  this  "  group,  that  can  be  If  ranks  at  or  ne^r  the  top  among 

called  tor  pajment  on  .July  1  of  1  hi.  „  t,  .  ,  investments  in  the  United  States, 

year,  and  the  new  issues  takes  its  found  in  the  American  mn.rket  at  the 

place  a-s  the  .senior  obligation  of  the  present  time.  Mr.  Jellett  takes  up  the  three  elements  of  present  yield,  pros- 

company.  The  company  ha-s  been  han-  qtwstion  of  what  arc  the  high-grade  oil  pective  enhancement  and  permanent 
dlcapped  for  .several  years  past  by  lack  ,,  parfioj  .•security.  It  Is  now  selling  around  65. 


ma-tioii  you 
loith  Weston 


„  ...  .  Issue  not  only  of  the  fir.st  mortgage 

Corporation  and  greaUy  oblige  t-R.  now  under  discussion,  but  of 


t:..  Montreal.  $7^000  of  general  mort^’  merits  of  good  Oil  Stocks  as  In-  Pro’Pecta  for  increa.slng  dlstribu- 

Answer:— Weston  Electrical  In.stru-  will  rank  iunior  to  the  first  vestments,  i.e.,  the  old  and  well  estab-  rated] 

ment  Corporation  is  the  corporate  „,ortgage  issue  The  company  will  'ished  ones  that  are  on  a  sound  earn-  ^  financial  authorities  as  belong-  . 

successor  of  a  company  founded  in  consul  to  "enjoy  the  same  excellent  lag  and  dividend-paying  ba.sis  and  .rot 


Doe 

Price 

Yidd 

Dominion  of  Canada  4’.^*s . 

1940 

96.50 

4.83% 

Dominion  of  Canada  Guaranteed  S's 

1954 

102.00 

4.87% 

(Issued  by  Canadian  National  Railways) 

'fGovt.  of  Argentine  (External)  6*8.. . . 

1960 

99.75 

6.03% 

'flmperial  JapaneseGovt.  (External)  4*8 

1931 

90.00 

6.00% 

'fKingdom  of  Norway  (External)  5)-^'8 

1965 

98.00 

5.65% 

Province  of  Ontario  .$’8 . 

1948 

102.25 

4.83% 

fCity  of  Montreal  S’a  .'. . 

1956 

102.75 

4.83% 

Canadian  Pacific  Railway  4)^*a . 

1944 

94.00 

5.00% 

■i  Duke-Price  Power  Co.  Ltd.  S’a . 

1966 

103.00 

5.81% 

'fMontreal  Tramways  Co.  Ltd.  S’s. . . . 

1941 

98.25 

5.18% 

Ogilvie  Flour  Mills  Co.  Ltd.  6's . 

1932 

104.75 

5.10% 

Paton  Manufacturing  Co.  Ltd.  S’s  . . 

1953 

102.00 

5.85% 

1898.  and  engaged  since  that  time  In  management  as  hitherto,  and  vvith  the  the  newly  incorporated  and  much  ad- 
the  manufacture  of  electrical  ineasur-  ,  ,,  limitations  due  to  lack  vertlsed  companies.  1  would  like  to  «  ^ 

ing  and  testing  in.struments,  under  pa-  ■  ...  .  ,  i  eamma-B  hrr,va,T,  in 


of  ready  money,  it  should  have,  no  dif-  have  your  opinion  of  my  choice.  The 


arnlngs.  broken  by  one  had  year  in 


tents  owned  by  a  Mr.  Weston,  founder  faculty  in  giving  a  good  account  of  Uot^Panles  I  fancy  are  as  follows:—  pivsent  price  is  consider- 

of  the  busine.ss.  whose  family  is  .still  consider  the  bonds  to  be  a  standard  Oil  of  Indiana,  Imperial  Oil  cheaper  than  the  high  for  192.5, 

largely  interested  in  it.  The  company  ‘  ood  "  business  man’s  mvc.stment  with  I  t^tiada,  IntemaOonal  Petroleum. 


good  business  man’s  Investment  with 


appears  to  have  a  secure  hold  upon  a  U  pro.spects  of  enhancement  m  I  f'^ntinental  Oil  and  British  American 


large  share  of  this  type  of  business 
and  its  earnings  since  1920  have  been 
remarkably  stable.  The  present  com¬ 
pany  was  incorporated  in  1924  and  has 


price  and  in  classification  after  a  few 
years  of  .successful  operation. 

*  *  *  * 


ConOncntal  Oil  and  British  American  ’"24  to  date.  Earnings  In  1921. 

Qjj  whicn  as  already  noted  wero  etrep- 

tionally  small,  wapp  on  a  smaller  stork 
Two  of  these  cempanie.s  on  which  than  that  now  outstanding 

I  particularly  would  like  ^  have  your  ^^at  time  they  have  greatly  ex- 


'  Listed  on  New  York  Stock  EschanRC. 
t  Principal  and  Interest  payable  in  New  York  Funds 


The  above  Bonds  are  offered  subject  to  prior  sale  and 
change  in  price.  Complete  information  regarding  any 
issue  and  a  copy  of  the  July  edition  of  our  publication 
“Investment  S^urities”  will  be  forwarded  upon  request 


Write  our  nearest  office 


pany  was  incorporated  In  1924  and  ha-s  e  .  r*  /s  „T,ini>,n  Qtanaord  nn  inaion.,  since  mat.  time  mey  nave  greatly  ex- 

100,000  shares  of  Class  "A"  stock  and  Manufacturers  Finance  Corpora-  ^rnount  required  for  the 

150.000  shares  of  common  .stock,  both  Uon—Bonds  and  Preferred  „™!"^bfcaus-  ?  read  in  ?be  10  per  cent,  dividend  di.stribu- 

without  par  value.  The  “A’’  .stock  has  Stock.  “^^“000^^8'^  of  Hoche-  ^ 

■1  right  to  dividends  at  the  rate  of  *2  00  ,  ,  ,  newspaper  account.s  or  me  Kocne  J2B).  and  also  the  14  per  cent,  now 

per  ^nnum  after  which  ^  a  t>ecu.re  information  feller-MoCormick  Ekiuitable  Trust  Suit  being  paid.  In  1922  thev  were  49  mll- 

per  annum,  after  wnicn  me  common  at,ot,i  the  Manufacturers  Finance  Cor-  that  John  D.  Rockefeller  himself  i_  ,000  u.  millions-  in  issa 

stork  is  entW^  o  $1.00  per  annum,  poration  of  Canada.  I  understand  that  picked  the  .stock  of  that  company  for  4034  ’  millton^s  and  in  1925  53  m*il- 

after  which  both  c'^^ses  rank  ratcably  ^  .strong  board  of  directors  the  entire  constitution  of  the  Trust  the  dividend  during  all  this 

in  any  further  distribution.  Class  "A”  and  a  very  high  cla.s.s  of  clients  among  that  he  set  up  for  his  own  daughter 


The  National  City  Company 


Head  Office- 


Limited 

-St.  James  and  St.  Peter  Streets- 


■  ii  King  Street  East 
TORONTO 


201  Blackburn  Building 
OTTAW.A 


71  St.  Peter  Street 
QUEBEt; 


s  "dymabirarer  1927  at  $3750  per  l^'-ry  high  class  of  clients  among  that  he  set  up  for  his  own  daughter  p.^od  requiring  about  22^*  million.s. 
share  It  Jas  originally  iluci  "2  $25  ^ii^^reholdexs.  It  rJaiins  to  fully  (read  the  enclosed  clipping  from  the  ^hout  a  year  ago  the  company  acqiiir- 
Sm  a  bonurof  Jnc!^aulr  or  o?a  sha^  Herald).  W  ould  you  think  control  of  Pan-American  Petroleum, 

^  Common  ‘»«a-rtor  of  a  .share  ^  preferred  stock.  Any  i  could  do  better  than  follow  J.  D.  ^nd  has  long  owned  the  entire  stock 

Net  income  for  1925  after  Federal  "T/”  Rockefeller's  pick  7  of  the  Midwest  Refining  Company.  It 

InSe  TalTes  was  $646^  on  o,..Jn«csfmcn<  in  fWs  ^  ..j^ow  as  to  Continental  Oil.  I  also  shares  fifty-fifty  with  the  Sinclair 

the  Class  "A”  dividends  took  $200  000  Poratfon  WKniW  he  greatly  apprecia^.  choose  it  because  I  saw  it  .stated  in  Consolidated  OH  Corporation,  In  the 
Reports  for  the  first  quarter  of  1926  ^  *”*  Mutual  Oil  and  capital  stock  of  Sinclair  Crude  Oil  Pro- 

higher  rate;  the  net  for  this  quarter  I  ,  Ontario,  jhe  Rockefeller  Foundation  owned  82,- (  TJne  Company,  and  through  the  Mtd- 

in  1926  was  $215  359  a.s  against  $165  -  Answer:  —  The  Manufacturers  OOO  shares  of  the  former  Continental  , -west  Refining,  it  controls  the  Salt 
1165  in  the  .same  quarter  of  the  year  Finance  Corporation,  Limited,  of  To-  oil  Co,,  which,  through  the  merger,  j  Creek  Producers  As.soclation,  Inc.,  and 
before.  This  was  at  the  rate  of  $2  15  vonto,  is  now  ls.suing  a  6  per  cent,  in-  .were  converted  into  328,000  shares  of  al.so  the  Mutual  Oil  Ompany,  now 
on  the  Cla.ss  "A"  stock,  which  lias  collateral  tru.st  bond  of  which  Mutual  Oil  and  now  through  change  known  as  Continental  Oil  Company, 

therefore  earned  its  preferential  divl-  R'®  early  maturities  sell  .slightly  over  of  company  name  of  Mutual  Oil,  are  A  particularly  Intere.stlng  feature 
(lend  in  the  first  quarter  alone  The  P"'''’  Field  5V4  to  5>i  per  cent.,  while  328.000  shares  of  the  present  Continen-  !  about  Standard  Oil  of  Indiana  is  the 

(tla-ss  “A"  stock  appears  to  be  a  very  maturing  1929  to  1936  at  tal  OH  Co.  Furthermore  it  was  stated  |  fact  that  it  has  developed  a  substitute 

attractive  business  man’s  investment,  y’®'**  ®  P®®  ®®®'*^-  '’^®''®  at  the  same  time  that  the  Northern  j  "motor  .spirit”  for  gasoline  and  has 

subject  only  to  the  consideration  that  can  only  be  l.s.sued  when  covered  Finance  Co.  which  l.s  a  holding  concern  |  patented  the  process  for  Its  manufac- 

the  companv  has  not  vet  dcmon.strated  ’^5  peV  cent,  of  their  face  value  by  for  John  D.  Rockefeller.  Cr.  was  also  |  ture.  In  January  and  April  of  this 

earning.s  on’its  new  capital  over  a  sub-  collateral  deposited  with  the  Trusts  heavily  intere.sted.  Can  you  verify  |  year  it  paid  an  extra  dividend  of  1  per 

stantial  period  of  time  However  net  and  Guarantee  Company.  Limited,  of  there  facts  as  to  Standard  of  Indiana,;  cent.,  which,  if  continued  quarterly, 
profits  exceeded  $200  000  in  both  1921  Toronto.  This  collateral  must  consist  and  especially  Continental,  for  me,  |  will  raise  the  annual  distribution  to 
and  1923,  in  which  years  the  company  instalment  lien  obligations  which  and  state  to  what  extent  the  Northern  j  $3.60  per  share,  and  there  .seems  to  I10 


the  Class  ’’A”  dividends  took  $200,000. 
Reports  for  the  first  quarter  of  1926 
.show  net  income  at  a  sub-stantlally 
higher  rate;  the  net  for  this  quarter 
in  1926  was  $215,359  a.s  against  $165,- 
<165  in  the  .same  quarter  of  the  year 


Consolidated  Sand  Company 


7%  Cumulative  Redeemable  Sinking  F^nd 
First  Preferred  Stock 

Price  to  yield  7%,  carrying  2.5%  Bonus 
of  Common  Stock 

Full  paeticalars  on  request 


prorns  excceucu  in  nutn  -  .  l.  ,  r  ».  ,  - - 

and  1928  In  which  vears  the  company  instalment  lien  obligraUdns  which  and  state  to  what  extent  the  Northern  i  $3.60  per  share,  and  there  .seems  to  l->© 

was  operating  with  a  much  smaller  insured  against  all  default  as  to  Finance  Co.  is  interested.  Do  you  no  reason  to  anticipate  that  this  extra 
■Lmoiint  of  canitel  No  dividend  is  vet  Principal  or  interest  by  the  laondon  know  of  the  company?  It’s  not  often  ;  tvlll  not  be  maintained. 

cSrnZtk  iS  »«  Marine  anJ  Ganaral  .„p  John  D 

the  present  rate  of  earnings  would  Insurance  Company.  IJmited.  of  I^n-  -Hours  faUhfuUy.-Morgan  Jellett  .  f^om  the  fact  of  Mr.  Rockefeller’s 
•seem  to  suggest  that  the  company  will  England.  T  c  on  s  ere  ore  i.  the  nemsnnner  ar-  selection  of  this  stock  for  the  McCor- 


soon  have  little  difficulty  in  paying  j  *'®'’I 

not  only  the  $200,000  preferential  divi-  j  I-  The  direct  obligation  of  the  Ma- 
(lond  on  Class  “A"  and  the  $150,000  on  nufacturers  Finance  Corporation; 
the  common,  hut  also  a  substantial  '  2.  The  personal  liability  of  both  cus- 

extra  dividend,  which  will  go  equally;'®^®®  manufacturer  or  ®*®®; 
to  both  classe.s  of  stock.  ^  embodied  in  the  in.stalmont  lien  obhga- 

»  ^  y.  y.  ,  tions; 


to  both  classe.s  of  stock. 

I  *  ¥  y-  ¥ 

Radio  Corporation  of  America. 

Please  give  me  any  information  you 


The  lien  on  the  article  itself, — 


heavily  interested.  Can  you  verify  |  year  it  paid  an  extra  dividend  of  1  per  TUa»  ^  i''  M.t 

there  facts  as  to  Standard  of  Indiana,  ;  cent.,  which,  if  continued  quarterly.  OCCUlTtlCS  \-<OrporBtlOIl, 

and  especially  Continental,  for  me,  |  will  raise  the  annual  distribution  to  INVESTMENT  BANKERS  Limited 

and  state  to  what  extent  the  Northern  |  $3.60  per  share,  and  there  .seems  to  lio  ^ 

Finance  Co.  is  interested.  Do  you  no  reason  to  anticipate  that  this  extra  J®ui«8  Street,  -  IVtontroAl 

know  of  the  company?  It’s  not  often  j  tvlll  not  be  maintained.  Telephone  Main  3614* 

we  get  a  tip  from  John  p.  hmiself. ;  arguments 

Yours  faUhfuUy.-Morgan  Jellett  .  f^om  the  fact  of  Mr.  Rockefeller’s  ''  '  '  '  — — . 

The  follotving  is  the  newspaper  ar-  5*®le®tion  of  this  .stock  for  the  McCor-  .  .  - 

tide  referred  to  by  Mr,  Jellett:  ,  a  rnSr^def I-  f"®  ”’®  f**®’  that  hility  of  a  falling  off  in  the  amount  of 

JOHN  D.  ROCKEFELLER  F]X- '  nite  certification  of  the  high  inv'c.st-  ®-p’‘a- o®  'after  is  not  a.n  assured  pniildiiig  in  F-astern  Canada.  T\’e  do 
PLAINS  SENSE  OF  GREAT  |  ment  quality  of  this  stock.  p'  1"-''  "■®®‘'  fUeatly  under- 

TRUST  FUND  '  ^  '’®®  a'^are,  and  the  pre.sent  ,  valued  at  fin.  and  we  think  you  would 

I  Continental  OH  appears  to  ns  to  be  price  evidently  represents  a  spc'-ula- !  he  doing  better  to  switch  Into  a  more 
■Would  Rather  Descendants  Get  Too !  ®®®'®'^®®^'’'-V  mot®  speculative  and  wr  tive  value  in  undeveloped  oil  holdings.  !  attractive  prospect,  such,  for  example. 


even  after  allowing  for  the  fact  that  hility  of  a  falling  off  in  the  amount  of 
the  extra  on  the  latter  is  not  an  a.ssured  |  iuiildinp  in  ICastern  Canada.  lYe  do 
distribution.  Earnings  In  1925  wen- !  not  think  the  stock  is  greatly  under- 
only  $1.23  per  share,  and  the  pre.sent  ,  valued  at  fio.  and  we  think  vou  would 


pos.sibly  ran  on  capital  stock  of  company. 


The  liability  of  the  insurance 


Corporation  of  America.  Common. 


These  safeguards  arc  strengthened 


Little  than  Too  Much — Puts  j  ‘J®  "®*^  attach  anythi-ng  like  the  same 

Faith  in  Daughter’s  Wisdom  significance  to  the  mere  fact  of  Mr. 

In  Dividing  Wealth.  Rockefeller's  investment  Interest  in 

j  this  company.  We  m.ay  add  that  we 
"New  5'ork,  Sunday — ^Thc  fears  of  i  have  not  been  able  to  verify  the  state- 


I  have  some  which  cost  me  $15.00 1  jjj,  insurance  against  theft  and  fire,  Mr.  .John  D.  Rockefeller  that  too  much  ;  ment  as  to  the  Northern  Finance 
tier  sha-rc.  Is  it  time  to  sell  or  .should  I  there  Is  an  obvious  advantage  in  money  will  come  into  the  hands  of  his  Company  being  a  holding  concern  for 


All  of  the  other  stocks  cited  liy  Air.  | 
.Tellett  have  been  frequently  recom-  | 
mended  in  these  columns  as  attractive  j 
business  mon’s  .speculative  invest-  ■ 
monts,  but  they  have  not  iierbups  quite  ' 
the  .same  gilt-edged  (lu.ality  as  the  In^st  I 
of  the  American  .Standard  Gil  groups.  I 


Canada  Steamships  Preferred. 

»  ¥  ¥  ¥•  . 

Am.  Tel.  &  Tel.  Warrants. 


/  received  on  ./line  15  some  stock 
nmnnils  of  .Amcriciin  Tclcphnnr  and 
Tclrgranh  Co.,  giiriig  me  Ih''  right  to 
si'ltscrihc  for  ni  IC  stork.  What  do  you 
suggrsi  my  doing  with  them  .’  Can  I 
rcscrcc  my  oylioii  indefinitely — 
Telephouie.  (liiilyh.  Out. 


Answer: — I'ou  certainly  cannot.  'V'ou 
must  either  use  or  dispose  of  them  be. 


We  recommend 

PUBLIC  UTILITY 
BONDS 

Send  for  our  Selected  List 

Browne,  Urquhart  &  Co. 

Limited 

180. St.  ,Inme»  Si.  Monireiil 

Tel.  Alain  8011* 


Hamilton, 
Warner 
-  &  Co. 


I  the  finst  quarter  of  this  year  the  com-  gatlons  accepted  by  the  .Finance  Cor- 
1  pany  is  reported  to  have  made  $1.24  j  poration. 


Answer: — The  preferred  stock  of 
National  Driek  Co.  is  paying  its  eur- 


Bonds 

Government 

Municipal 

Corporation 


Transportation  Bldg. 
MONTREAL 


II  hold  yetf  I  bought  five  years  ago.—  \^y^f.  of  the  collateral  consisting  of  grandchildren  before  they  arc  old  -Ur.  Itookofellor.  but  wc  see  no  jiarti-  ”  -vneiicaii  .  .t  ,  g  p. .  i  gii-:ng  nw  th'-  right  to 

C.  .A.  O..  Ontario.  !  a  large  number  pf  different  obligations  enough  to  handle  It  are  cxprcs.sed  in  a  eular  reason  to  doubt  it.  The  company  •  ¥  ¥  ¥  ¥  j  .si'/i.scrilc /or  la  ir  .sJor  A'.  What  do  you 

Answer: — Radio  Corporation  of  Am-  small  amounts  in  diversified  in-  dee,d  of  trust  which  he  has  made,  giv-  is  linimately  as.so('iafed,  through  the  .  i  d  *  i  ^  ‘  suggest  my  doing  with  them  .’  Can  I 

erica  common  does  not  appear  to  us  to  d„.stries.  ing  Mrs.  Edith  Rockefeller  McCormick,  Midwest  Refining,  with  Standard  Oil  of  Nabonal  Brick  Company,  |  rc.se rrc  my  oylion  indefinitely.’  — 

be  likely  to  do  very  much  better  in  the  js  obvious  that  the  value  of  the  his  daughter  and  the  divorced  wife  of  Indi.ana.  In  the  last  two  j-oars  It  has  _  _  '  relcphouic.  Gw  lyii.  Out. 

near  future  than  its  present  price  of  as.-iiets  of  this  corporation  is  immensely  Mr.  Harold  F,  McCormick,  the  jiower  added  largely  to  its  holdings  of  pro.  .ifo.y  of  1925,  I  bought  l,i  .sJiorc,s-| 

around  44/  and  in  the  event  of  general  onhnneed  bv-  the  existence  of  the  in-  to  dispose  of  the  trust  which  he  has  ;  during  or  prospective  oil  properties.  ®-^  NaJjonaJ  Brick  Preferred  at  |  Answer: — A'ou  certainly  cannot.  'V'ou 

stock  market  weaknes.s  in  the  United  I  ranee  policj'  issued  by  the  Ixindon  created.  Mr.  Rockefeller  in  the  trust  i  It  is  distributing  dividends  at  the  rate  although  I  ho.ve^  received  tJic]inust  either  use  or  dispose  of  them  be. 

States,  it  ■would  certainly  be  one  of  i  provincial,  which  not  only  places  wrote  as  follow.s; — ‘I  earnestly  hope ;  of  $1.00  i^r  annum  on  its  $10  par  regular  dii-idevd  of  7  per  cent,  /  rcrjforc  August  2  after  which  date  they 

, the  worst  .sufferers.  Earnings  on  the  credit  of  that  company  behind  all  Uiat  mi'  daughter,  in  cxerci.sing  .the  share.s.  ’I'he  Itockcfeller  Foundation  siiirr,  the  stork  has  declined  .some  1.3  are  c  aluelvss.  If  convenient,  we  think 

basis  of  the  present  capitalization  were  assets  covered  by  the  policy,  but  above  power  of  appointment,  will  bear  :  still  appears  to  own  the  328.000  shares  Points,  and  is  now  .selling  around  fiO  ,  yon  would  do  well  to  take  up  the  stock 

only  $2.90  per  .share  even  in  the  spec-  ajso  Implies  that  the  insurance  com-  in  mind  my  belief  that  it  would  bo  to  whicli  our  correspondent  refers.  A  I  he  company  seem s  to  hr  doin'/ ,  offered  you,  which  will  only  increase 

tacular  year  of  1924,  and  they  fell  to  pany  itself  will  be  able  to  exercise  a  prejudicial  to  the  welfare  of  her  rather  large  part  of  the  t.'oiitiiiental  •  gaod  busine.ss.  and  their  last  o.i?iii('!f  K-our  investment  liy  one-sixth,  .and 

T*Y  $1.27  in  1925.  U  is  true  that  during  salutory  control  over  the  type  of  obli-  children  and  their  descendante  for.  investment  appears  to  bo  in  its  re-  stnlrrn.ent  showed  good  improi-ci/icni.  |  >vill  do  .so  on  ver\'  easy  and  attractive 
*  the  Eirist  quarter  of  this  year  the  eom- I  gatlons  accepted  by  the -Finance  Cor-  them  to  come  into  the  possession  and  i  tailing  organization,  which  ,at  last  re-  t>i /or mutton  you  mail  have  would  •  terms.  I’raet ional  warrants  must  of 

pany  is  reported  to  have  made  $1.24  poration.  enjoyment  of  large  .'imounts  of  pro-!  ports  had  no  less  than  1092  service  u'cleomr  through  your  Hints  to  ^  course  either  he  sold  or  added  to  so  as 

per  share,  but  the  first  quarter  is  Having  in  mind  the  fact  that  the  perty  unle.ss  they  had  attained  to  suffi-  stations  and  has  sineo  been  consider-  Inrcstors"  column.  .Sw, Jmer. J/cr,  j  to  maki-  a  full  share;  and  any  broker 

gf  always  the  he.st  for  the  business  of  obligations  insured  arc  at  loa-st  25  per  ciont  wisdom  and  character  to  use  it  ]  ably  ex-tended.  It  also  owns  and  Montreal.  i  with  a  New  York  connection  wlH  ,at- 

this  company,  and  even  at  this  figure  cent  in  excess  of  the  amount  of  the  wisely .  In  order  to  prevent  such  |  operates  1200  tank  cars.  If  there  were  An.swer:— The  preferred  .stock  of  j  <®  f®''  you.  Full  share  war- 

I  the  quartcr’.s  earnings  were  below  ^ond  issue,  the  insurance  appeai-s  to  an  injury  to  them  I  am  more  con-  any  danger  of  an  over-plus  of  oil  ^  -ional  Frick  Co  is  paying  its  eur-  "hieli  you  got  one  for  cash 

Pn  those  of  the  same  period  in  1924.  The  provide  a  considerable  amount  of  cerned  le.st  they  receive  too  much  |  production,  the.se  means  of  marketln.g  ‘  ^  shares  now  held,  give  the  right  to 

recent  recovery  in  the  price  of  this  protection  for  the  interests  of  the  pre-  rather  than  too  little.  I  trust  that  my  '  the '’ompaiiv’s  product  would  doubtless  ®®®'^  dividends  at  the  rale  of  ,  per  pnrciiase  one  .shar/',  either  by  payment 

.stock  -seems  to  have  been  based  on  the  f(.rrcd  stockholders.  There  does  not,  daughter  in  exerci.sing  her  discretion  !  be  of  very  great  value,  but  the  whole  ^  eent..  but  has  not  lieen  able  to  over-  in  full  of  $102.75  on  .August  2,  or  liy 

Mon, real  successful  inaug'uratlon  of  a  daily  however,  appear  to  be  any  covenant  in  ''^’>'1  not  refrain  from  withholding  from  attractiveness  of  the  oil  securities  at  |  take  the  arrear.s  which  have  been  payment  of  $20  on  that  date,  $40  on 

j  news  plcturegram  service,  but  Impor-  ^he  case  of  the  preferred  stock  that  Itcf  children  whatever  .amount,  how-  the  pre.sent  time  i.s  due  to  the  fact  that  owing  for  the  period  from  May  1921  December  1,  and  $38.40  on  .April  1  next. 

_____  I  tant  as  is  the  scientific  advanc*  repre-  |  a.ssets  represented  by  it  shall  be  ever  large,  .she  thlnk.s  wise.  In  order  I  productloii  will  almost  inevitably  begin  |  to  .August  1921.  Earnings  even  ;it  Itv'  i  The  difference  in  price  is  due  to  the 

'  sented  by  this  achleA'ctncnt,  we  cannot  i  completed  insured  as  in  the  case  of  tho  to  enable  her  to  do  so  I  give  her  the  |  to  run  short  of  present-.scale  con.sump-  present  time  are  not  running  much  fact  that  the  fully  paid  up  share  ranks 

j -see  that  It  is  likely  to  be  a  large  reve-  l,s.sue.  The  preferred  stock -is  a  power  to  appoint  the  w  hole  of  the  tru.st  I  Hon  either  for  gasoline  or  for  the  j  higher  than  the  amount  reiiuirod  for  at  om-e  for  rtividen/ls  at  9  per  cent, 

^^^^liuie  producer.  FYiends  of  the  radio  non-voting  iasue  but  confers  the  right!'®  charity  if  she  so  desires’.  !  lo-wer  grade  oils.  At  a  price  of  about '  the  current  dividend.  Competition  in  The  ’’right"  attaching  to  each  old 

I  industry  energetically  claim  that  it  is  to  a  fixed  cumulative  preferential  divl- j  "Mr  Rockefeller's  a-Icws  were  ""  ^®®  ”’®  P®®®®"'  dividend,  the  the  brick  business  is  extremely  severe,  share  is  now  selling  at  $6.50  on  the 

"  ■'  !  no  way  near  the  saturation  point,  on  8  ppp  pent,  and  a  further  right  brought  out  in  a  friendly  action  which  ''■‘®’‘’  P®®  ®®p’  ’  '"'®  ”’®®®  ''''  J^'>'<’hange,  and  the  stock,  ex- 

-  ;the  ground  that  there  are  .still  over  i  participate  with  the  common  .stock  the  Equitable  Trust  Company,  acting  ”’®  appear  to  us  80  be  any  improvement  in  the  next  year  right.s.  at  about  HI.  The  yield,  of 

15  million  families  in  the  United  States  j  ip  ppy  distribution  of  surplus  profits  as  bis  trusteo.  ha-s  b, -ought  to  obtain  '  ^”®«®^'''®  standard  Oil  of  Indiana,  or  .so.  In  fact,  there  is  a  distinct  possi-  al.oiit  fi.4.  looks  attractive. 

L-eXxf  without  a  radio.  Be  that  as  it  may,  g  p,>i-  cent,  on  the  latter.  \A'c  are  a  court  construction  of  the  sense  of  the  y— —p———— 

:  rit®  Petiod  of  rapid  extension  of  the  informed  that  it  is  the  intention  of  the.  documo,nt  providing  fur  the  trust.  '  ” 

LfcjLV  !  habit  among  new  purchasers  has  company  not  to  paj'  dividends  on  the  "The  trust  was  created  in  1917,  when  I  HB(8HSBHBBH!5SSS5SHBHS5!HHH!S5S5H“5"SS5!5!S!5^S“H^S^SS!!5HHSSS!“S!"HS^^!SS^^f!!5!5S55!“55!S5HS5* 

:  almosi  certainly  come  to  an  end.  and  L.p,p,po„  stock  until  a  sufficient  sur-  Mr.  Rockefeller  put  1,200  shares  of  I 

’/"V  I  expansion  for  the  future  will  be  much  pjpj,  jg  accumulated  to  offset  the  bal-  the.  Standard  OH  Company  of  Indiana,'  | 

.-jKJ »  I  rio-wer.  The  most  favorable  point  |  ance  sheet  item  representing  the  com-  worth  1,200,000  then,  and  now  through  !  ' 

I  Bldo  ohout  the  coiiipanj- s  situation  is  'h®  jpon  .stocks  of  the  two  companies  pur-  stock  divtdend.s  worth  $8,000,000,  aside;  I 

'  ,  fact  that  its  weaker  competitors  were  |  ebased  by  the  Manufacturers  Finance,  for  the  McCormicks  An  interesting  |  1 

Hargclj'  eliminated  during  1925  by  thojnamelj-  the  Dominion  Finance  Coi*po-  feature,  of  the  trust  was  the  speciflea- |  ' 


Hints  to  I  cnni-.so  cither  he  sold  or  added  to  so  as 
.Sif fi«(-r. J/er,  I  to  niake  !i  full  share;  and  any  broker 
i  with  ii  New  A’ork  connection  will  at- 
stoek  of  i®  'ef  Voii.  Full  share  war¬ 

rants,  of  whicli  vou  got  one  for  cash 
^  _  SIX  shares  now  held,  give  the  right  to 

of  r  per  pniviiaso  one  shai-/',  either  by  jiayment 
le  to  over-  in  full  of  $102.75  on  .August  2,  or  liy 


proce.ss  of  liquidation. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

®  {think  of  purchasing! following  securities: 
Please  ;4ivc  me  your  opinion  (free  of  charge)  regarding  same 

Purchasint  Price 


Name  of  Enquirer, 
Address  ^ . 


Nom  de  plume. 


The  Replies  will  he  published  In  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  cop.v  sent  if  requested. 

*Crof.T  otif  line  not  desired 


ration  and  the  Bankers  Discount  Cor-  tion  that  Mr.  Harold  McCormick  was  | 
j  poration,  this  item  amounting  to  $263.-  to  receive  $30,000  a  year  for  life. 

I  277.  Needless  to  say  this  assurance  of  "Mr.  Rockefeller  is  now  eighty- si x  i 
!  conservative  policy  In  respect  of  com-  years  old  and  remains  In  remarkably 
!  mon  dividends  greatly  enhances  the  at-  good  health  for  his  age.  He  has  given  I 
:  tractivcncss  of  the  preferred  stock,  some  $500,000,000  to  charity  and  phll-  1 
The  directorate  is  all  that  you  suggest,  anthropic  purposes  and  has  disposed 


A  Compliment  from  Newfoundland 

Montreal  Financial  Times  Publishing  Co.,  Limited, 

333  Craig  St.  West.  Montreal. 

Dear  Sirs, — 

I  enclose  you  $3-00  renewing  my  subscription  to' your 
paper.  I  enjoy  reading  your  periodical  very  much,  espe¬ 
cially  your  “Hints  to  Investors’*  column.  To  my  mind  your 
paper  is  the  best  financial  adviser  in  Elastern  Canada.  Wish¬ 
ing  you  the  continued  success  it  deserves. 

Yours  truly, 

F.  M. 

Newfoundland.  June  28,  1926. 


il53  St.  James  Street 

M.  H.  lUaagw 


''Where  There’s  no  Will 
There’s  a  Waste” 

• — Canadian  Finance, 

Do  not  allow  your  property  to  be"* 
sacrificed  for  less  than  it  is  worth- 
It  may  be — if  you  don’t  leave  a  WilL 

Write  for  our  booklet,  “The  Protection  of 
Property,”  and  other  pamphlets  on  Will¬ 
making;  and  Executorship. 

Nationed  Trust  Compai^ 

Limited 

VaM^ip  Capital  and  Reserve  Assets  nnder  AdmfalBtratfcf 
$4,500,000  $143,000,000 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  16,  1926. 


(Elir  f itiatickl  ii!ttir$ 

PnhllRhpd  Etcit  Friday  at  SS3  fralpr  Street  West,  ,  , 

MontrealbyThe  Montreal  Financial  Times  IMiblishinp  I  “ew.spa.per  ^vrtter,  or  the  politician,  who  poes  out  of 

romnany.  l/lmlted.  '  m.ike  trouble  for  a  corporation  which  Is 


the  wronp  nowadays  as  they  used  to  be  twenty-five 
years  apo.  for  most  of  them  have  learned  very  thor- 
oaphly  the  lesson  that  their  own  prosperity  Is  bound 
up  with  that  of  the  community  which  they  seto'e.  The 


R,  EMMET  COX  .  • 

DATID  BURNSroE  . 

.  .  «  .  .  President 

•  .  •  General  Manager 

BERNARD  K.  8ANDWELL.  F.R.S.C.  -  •  •  Editor 

SUBSCRIPTION  PRICE  : 

In  Canada.  $3.00  a  year;  $1.75 

menA  of  the  resources,  and  the  supplying  of  the  needs, 
of  his  country.  Is  engaged  In  a  work  for  which  the 
epithet  ‘'unpatriotic"  is  a  very  mild  one. 


Soviet  Recognizes  Property  Rights  in 
Inventions,  Even  by  Foreigners, 


(Specially  written  for  The  Finanelal 
Times  by  II.  S.  Ross,  K.r.) 


for  si*  months.  In  Great  Britain  12s.  a  year;  7s. 
for  six  months.  In  the  United  States,  ?3.60  a  year; 
$2.00  for  six  months. 

ADVERTISIJfG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  AdvertisltMf  d.gency. 

CABLE  ADDRESS:  ‘‘Flntlmes’’;  W.  U.  Code. 

HEAD  OFFrCE:  Montreal.  Main  8150.  All  IB'part- 
ments. 

TORONTO  OFFICE:  6  Jordan  Street.  Representative., 
R.  V.  Rlttenhouse.  Phone,  Elgin  2465-6. , 

WESTERN  REPRESENTATIVE:  Geo.  D.  Gittus,  1431 


The  Union  of  Soviet  Socialist  Re¬ 
publics  occupies  the  largest  territory 
i  of  any  countrv  in  the  world,  with  I 

jthe  exception  of  the  British  Empire  "a 

_ _ _ _  ,  „  *  ,1  filed  by  an  Individual  not  entitled  to 

I  with  all  Its  dependencies  (including  ;  patent  the  Inventor  may 

East  West  and  Compromises.  I  Canada  with  its  3.750.000  satmre ;  during  the  life  of  the  p.atent  apply 

.  T..  -.'miles).  The  land  area  is  8,200.000 1  to  the  Committee  on  Inventions  to 

head  of  thp  Dffpart-tnpnt  i  ,,  ,  ,  ihava  tho  first  aonlioation  doclarpd 

sifuare  miloa.  Tho  land  area  of  rtpiiiii.»iiiuii  uticmiru 

^  ,  I  void  and  may  within  three  years 

CtminenUl  I  nlted  States  is  publication  of 

than  3,000,000  square  miles.  the  patent  apply  to  a  court  of  law 

The  population  of  the  V.  S.  S.  R.  to  have  the  patent  invalidated, 
on  January  1,  1025.  was  estimated  at*  patentee  has  within  U.  S.  S.  R. 


PROF.  Duncan  McArthur. 

History  at  Queen’s  University,  who  has  been  fra- 
*  veiling  through  the  West  in  connection  with  the  uni¬ 
versity's  appeal  for  funds,  told  a  London.  Ont..  audi¬ 
ence  recently  that  the  West  was  readier  than  the  East 
'to  compromise  on  differences  that  arise  between  the 
two  sections.  He  added  that  the  West  was  thinking 


of 


!the 'exclusive  right  to  the  invention 


REPRESENTATIVE:  Geo.  D.  Gittus,  , 

Vancouver  Hotel,  Vancouver,  B.C.  'more  In  terms  of  Canadian  unify  than  the  Last  was. 

I/ONDON,  ENG.:  95  Blshopgate,  E.  C.  2,  Davies  &  Co., ,  Ihat  if  would  be  well  If  the  East  would  go 


Representatives. 

NEW  YORK  OFFICE,  25  Beaver  Street.  Robert 
Earley,  U.  S.  Representative.  Tel.  Broad  2275. 


& 


MONTREAL,  FRIDAY,  JULY  16,  1926. 


at  least  half  way  to  meet  the  West. 

There  is  prob.ably  a  great  deal  of  truth  in  Prof, 

McArthur’s  observation.  For  one  thing  the  western-  „,^rtlraments.  food,  articles  or  con- 
-  largely  formerly  Easterners,  and  their  aver-  obtained  by 


138.(81,150.  U’ndrr  the  censns  '"land  the  patent  covers  not  only  the 
1920  the  population  was  131,000,000.  method  of  production  hut  also  all 
Patents  are  granted  for  new  In- !  the  products  obtained. 
vention.s»  capable  of  industrial  ex- i  The  holder  may  transfer  It  and  be- 
ploltatlon. 


Patents  will  not  be  granted  for  | 


The  Election  Superstition. 

^LTHOUOH  the  election  campaign  la  now  fairly  well  ^^e  We.sl’; 


Not  Novel  If  Ptibllslied. 


age  knowledge  of  the  conditions  and  needs  of  the  East 
is  cert,a1nly  greater  than  the  East’s  knowledge  of  the 
West.  It  Is  just  possible,  however,  that  one  reason 
greater  readiness  to  compromise  Is  that  I 
under  way,  there  seems  to  be  no  reason  to  anticipate  jffi  demands  are  somewhat  more  extreme.  That  which 
that  It  will,  during  the  coming  summer,  occupy  such  a  j.,  habitually  spoken  of  as  "the  East".  Is.  after  all.  the  I 

predominant  place  in  the  attention  of  Canadians  as  to  largest  and  most  central  part  of  the  population  of  Can- ;  ed  novel  If  at  any  time  up  tn  thej 
Interfere  with  ordinary  business.  There  is  a  tradition  ada.  and  contains  most  of  the  accumulated  wealth  of 
In  this  country  that  elections  are  had  for  business.  There  the  country.  A  certain  conservatism  Is  the  natural 
Is  no  such  tradition  In  Great  Britain,  the  country  upon  result  of  these  conditions;  and  while  even  a  conserva- 
whlch  our  constitutional  procedure  is  based,  and  the  tive  fin  the  economic  sense)  must  occaslonallv  corn- 
prevalence  of  the  idea  In  Canada  is  probably  based  upon  promise,  there  Is  less  room  for  him  to  do  so  than  there 
the  experience  of  the  United  States,  where  election  years  is  for  the  economic  radical 

have  undoubtedly  proved  to  be.  as  a  rule,  less  prosperous  |  _ 

than  years  of  political  quietude.  ' 


The  truth,  of  course.  Is  that  elections  are  had  for 
business,  if  we  think  they  are;  for  in  ordinary  circum¬ 
stances  and  with  no  great  economic  issue  dividing  the 
parties,  an  election  is  only  a  psychological  factor  in  the 
business  world.  There  is  certainly  no  reason  why  the 
present  election  in  Canada,  the  second  of  its  kind  in  less 
than  a  year,  should  hare  any  disturbing  effect.  It  will 
evidently  be  fought  mainly  upon  an  issue  which  has 
nothing  to  do  with  business.  Its  result,  whatever  it  may 
be,  cannot  possibly  give  us  a  parliament  more  valueless 
to  the  general  business  interests  of  the  country  than  the 
hand-tied  and  group-ridden  parliament  which  has  just 
been  dissolved;  and  there  is  a  distinct  hope  that  the 
election  may  result  in  the  establishment  of  a  definite 
working  party  majority.  ' 

In  spite  of  the  feebleness  of  recent  governments,  the 
country  Is  at  the  moment  enjoying  a  condition  of  pros¬ 
perity  such  as  it  has  not  seen  before,  since  the  War. 
This  condition  of  prosperity  can  be  maintained  for  a  long 
time  to  come,  if  the  business  men  of  the  country  refuse 
to  how  to  the  old  American  superstition  that  elections 
are  necessarily  bad  for  business. 


0' 


The  British  Investor  Again. 

^UR  list  of  Canadian  Bond  Sales  for  the  week  includes 
the  first  entry  of  the  year  under  the  heading  "Sold 
In  Great  Britain".  The  Item  is  the  issue  of  the  .4nglo- 
Canadian  Pulp  &  Paper  Company,  amounting  to  $6,000,- 

000  of  bonds,  which  are  reported  as  ha\’1ng  been  name  of  the  holder  of  the  patent 

substantially  over-subscribed.  It  Is  gratifying  to  find  Foreigners  have  the  same  right  toj 
our  old  friend,  the  British  investor,  again  appearing  In 
our  statistics,  and  we  greatly  hope  that  this  issue  will 
only  be  the  first  of  a  substantial  series  during  the  re¬ 
mainder  of  the  year. 


queath  it.  and  in  the  latter  case  the 
patent  will  not  be  inrluded  in  the 
valuation  of  the  estate.  The  paten¬ 
tee  may  grant  a  license. 

A  patentee  may  appeal  to  a  court 

.  ,  ,  .  ,  i  of  law  against  the  infringement  of 

chemical  processes,  but  will  he  >  patent 

granted  for  new  methods  of  p-.epar-  i  ^ 

ing  such  articles.  [the  State-  may  be  expropriated  by  a 

I  special  decision  of  the  ('ouncil  of 
I  Labor  and  Defense — due  compensa- 
An  invention  will  not  be  ron.sldrr- ,  tion  being  granted. 

I  Duration  Is  15  Tears. 

A  patent  is  for  a  term  of  15  years 
but  the  Committee  on  Inventions 
may.  if  insuperable  obstacles  to  the 
practical  application  of  the  patent 
arise,  prolong  the  tei-m  for  a  period 
not  exceeding  five  years. 

A  patent  must  he  worked  in  a 
form  permitting  of  industrial  ex¬ 
ploitation  within  five  years,  other¬ 
wise  any  one  has  the  right  to  ask 
the  Committee  on  Inventions  for  a 
compulsory  license,  the  compensa¬ 
tion  to  be  fixed  by  the  courts.  And 
the  patent  will  be  cancelled  by  court 
decision  If  it  can  be  shown  that  the 
patentee  intentionally  has  neglected 
to  work  the  patent.  | 

An  annual  duty  Is  collected  from! 
the  patent-holder.  I-'or  the  first,! 


application  for  a  patent,  the  whole 
or  an  important  part  of  such  inven¬ 
tion  has  been  described  In  publica¬ 
tions  in  the  C.B-S  R.  or  abroad  in 
such  a  form  as  to  make  it  possible 
for  an  expert  to  reproduce  it. 

The  inventor  or  bis  assign  may 
take  out  a  patent.  An  enterprise  or 
organization  may  take  out  a  patent. 

The  applicant  must  be  the  .actual 
inventor  unless  proof  is  furnished  of 
the  transference  of  the  Inventor’s 
rights.  The  patent  must  state  the 
name  of  the  inventor  as  well  as  the 


eighth,  55  rubles,  for  the  ninth,  65 
rubles,  for  the  tenth,  75  rubles,  and 
for  each  succeeding  year — 15  rubles 
more  than  the  previous  year. 

Workers  and  clerks  not  subject  tn 
the  Income  tax  and  other  indigent 
inventors  may  po.stpone  payment  or 
pay  by  instalments  fixed  by  the  Com-j 
mittee  on  Inventions.  i 

I.apslng  of  Patents. 

A  patent  lapses  (a)  upon  expiry, 
unless  extended;  (b)  In  event  of 
failure  to  pay  the  duty;  (c)  if  the 
patent-holder  surrenders  his  rights; 
td)  by  court  decree  for  Intentional  i 
failure  to  work  the  patent. 

The  court  may  declare  a  patent 
invalid  if  it  is  estiilblished  that  it 
was  improperly  granted  or  that  the 
grantee  is  not  the  inventor  or  the  in 
ventor's  assignee. 

Infringements  are  punished  under 
the  criminal  law.  and  damages  are 
determined  by  the  (Mvil  Code  of  tho 
Republic  concerned. 

Applying  For  Patents. 

The  issue  of  patents  and  of  rights 
to  the  exclusive  use  of  models,  manii-; 

facturlng  designs  and  trademarks  is]  _  _ 

in  a  central  slate  bureau  for  the  en-;  ' 
fire  Soviet  Union — the  fommittee 
Inventions  attached  to  the  Supreme 
Council  of  National  Economy.  We  offer 

The  system  of  applying  for  and , 
issuing  patents  is  set  out  in  careful  i 
detail  and  inchides  a  provision  that 
.ill  final  patent  awards  are  published 
by  the  Committee  in  Its  official  or-  j 
gan.  A  register  is  kept  and  all 
changes  of  ownership  arc  noted  andj  6*70  General  Mortgage  30-Year 
published  in  the  official  publication.  I  Sinking  Fund  Bonds 

There  are  regulations  for  the  com-i 

pulsory  expropriation  of  pntent.s  hyj  SBESTOS  CORPORATION 
the  State  and  the  remuneration  is  I  LIMITED  includes  the  following 
determined  by  an  equitable  valuation  ,  Companies:-  - 


Valuation  of 
Securities 


Private  Inreetors,  like 
iniiti'tational  investors, 
shoold  have  <tbeir  secur¬ 
ity  holdinfTB  valued  at 
refnlar  ixitervalB.  By 
doing  so,  it  ia  possible 
to  take  advantage  of 
exchanges  that  market 
eandltions  woald  indi¬ 
cate  to  be  deeindAe. 

We  afaaU  be  pleased  to 
vahjate  yonr  holdings 
and  make  recommenda- 
tioM  where  desirable. 


Cocliran,IIai) 

&-Co.,  Limited 

.TORONTO 

Dominion  Bank  Bld^ 

iOTCHENER  LONDON 
83  IQii^StlWest  Dundee  Building 

^  London;  EC.  2,  ENG. 

■'"(Teshom  House-Old  Broad  S+. 


$200,000 

Asbestos  Corporation 


Limited 


.  *v  .  .V  I.  !  ployee  renounces  the  right  to  inven.  chen  onetz  equals 
Reports  from  London  are  to  the  effect  that  the  situa- *  r  -  •  •  ■  *  ■- —  ' — u - ■*-  v--i- 


of  those  profits  which  could  have| 
been  derived  hy  the  possessor  of  I  he  I 
patent  from  the  date  of  the  applica-| 
tion  for  the  invention  and  within  a  i. 
period  of  two  weeks  from  the  date: 
of  the  announcement  to  him  of  the! 

I  seebnd  and  third  year.s.  5  gold  rubles  |  Commission's  decision  the  patentee  ;  jhe  present  offering  is  a  portion  of  an 
'yearly  (1  gold  ruble  equals  $0.5146.  |  may  present  a  protest  to  the  same  [issue  of  $4,784,135  General  Mortgage 
!  1  copeck  equals  .01  of  a  ruble,  1  |  Commission.  i  Bonds,  guaranteed  by  a  mortgage  on  all 


take  out  patents  as  citizens  of  U.  S. 

S.  R. 

i  Employee  May  Not  Renounce. 

An  agreement  in  which  an  em- 

■  10  gold  rubles; 

tioiis  to  be  made  by  him  can  have  I  its  gold  parity  being  $5,146);  for  the 
tion  of  the  G.  T.  P.  debentures,  which  has  undoubtedly  i  no  legal  force,  unless  it  is  part  ofi  fourth  year  15  rubles,  for  the  fifth, 
had  much  to  do  with  the  coldness  of  the  British  market  (  the  duties  of  the  employee  to  carry  2?  rubles,  for  the  sixth  35  rubles 
towards  Canadian  investment  opportunities,  is  about  to  |  researches  with  a  view  to  make  '  for  the  seventh,  45  rubles,  for  the  proprlation  of  patents. 

be  threshed  out  In  the  courts.  We  regret  that  this  |  - — - - — - - 

should  be  necessary;  but  if  necessary,  the  sooner  the 
better.  And  we  trust  that  the  Canadian  Government, 
while  taking  all  necessary  steps  to  protect  its  legal 
rights,  will  extend  all  possible  courtesies  to  the  litigants. 

It  is  not  always  desirable  for  a  government  to  be  quite 
as  implacable  in  the  law  courts  as  a  private  corpora¬ 
tion  can  afford  to  be. 


AsnKsTos  roni».  rfr  r w.  i.td. 
(•ovsoMDATi-^n  AsnesTos,  i.xn. 
\i,  am»i;*»tos.  i.niiTKn. 
mmv.  i,i>mti;h. 
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Canada  Has  Longer  Periods  of  Prosperity 
Than  Any  Other  Country. 


New  Fields  for  Power  Stock.  j 

The  value  of  Montreal  Po-wer  stock  to  the  investor  is, 
as  the  readers  of  this  paper  are  well  aware,  less  in 
the  immediate  return  by  way  of  dividends  than  in  the 
constant  and  remarkably  rapid  expansion  in  the  physical 
assets  and  earning  power  represented  by  each  share. 
Under  the  new  scheme  of  capitalization  announced  thi.s 
■week,  each  share  of  the  present  stock  is  replaced  by  one 
share  of  preferred  and  three  shares  of  ne'w  common. 
Of  these  Issues,  the  preferred  stock,  representing  pro¬ 
bably  about  $55  of  the  present  value  of  the  old  stock, 
will  no  longer  participate  in  the  process  of  enhancement, 
being  limited  to  a  fixed  dividend  of  $3.00  for  all  time  to 
come.  It  follows  that  the  rate  of  enhancement  on  the 
market  value  of  the  common  stock  should  be  somewhat 
more  rapid  than  it  has  been  In  the  case  of  the  old  stock 
shortly  to  be  retired.  In  addition  to  this,  there  is  no 
doubt  that  the  moderate  market  valuation  of  the  new 
common  stock,  and  the  extensive  campaign  about  to  be 
undertaken  by  the  company  for  its  popularization  among 
current  and  gas  consumers,  will  greatly  enlarge  the  list 
of  shareholders  and  make  the  stock  less  susceptible  to 
market  fluctuations  than  It  has  been  in  recent  years. 

Nothing  can  make  more  effectively  for  amicable  rela¬ 
tions  between  a  utility  company  and  its  public,  than  the  ' 
■widest  possible  distribution  of  its  securities.  Such  dis¬ 
tribution  was  not  possible  In  the  early  years  of  the 
electrical  industry,  ■when  tremendous  problems  had  to 
be  solved  and  the  future  possibilities  of  the  business 
were  very  uncertain.  But  the  business  of  purveying  i 
electricity  and  gas  for  an  urban  community  is  now  one 
of  the  most  thoroughly  stabilized  in  the  world,  and 
the  securities  of  such  a  company  are  a  most  suitable  j 
form  of  Investment  for  the  capitalist,  ■w’hether  large  or  ; 
small,  who  has  faith  in  the  future  of  his  own  commu- 1 
nlty  and  desires  to  share  therein.  ! 


Statisticians  are  always  making 
,  Interesting  discoveries,  The  only 
'trouble  Is  that  the  public  usually 
draw  the  wrong  conclusions  from 
However,  an  American  sta¬ 
tistical  body,  the  National  Bureau  of 
Economic  Research,  ha.s  elicited 
statistical  fact  which  can  h.irdly  be 
misinterpreted.  It  is  the  fact  th.at 


*  ¥  ¥ 

.Some  day  .an  intelligent  broker  will  start 
campaign  on  some  stock  on  the  ground  that  it  Is  NOT 
going  to  be  split  up. 

tfi  ^  If,  I 

Anyhow,  there  are  several  good 


Pre-War  Averages. 

Years  of 
Prosperity  per 
Country.  Pej-iod.  Yr.  of  Depres. 


Canada  .  .  .  1888-1913  2.08 

United  States  1890-191.3  1.57 

England  .  .  1890-1913  1.24 

France.  .  .  1890-1913  1.24 

Germany  .  .  1890-1913  1,14 

Japan..  .  .  1890-1914  .75 

Austria.  .  •  1892-1912  .73 

17  Countries  .  1.08 

Before  the  war.  Canada  progressed 
steadily  and  rapidly,  the  expansion, 
both  in  agrirulture  and  In  Industry 
keeping  business  at  a  profitable 
level  at  most  times 


Coupons. 

"Power  Preferred’  has  a  decidedly  gilt-edged  sound,  i  them 
hasn’t  It  ? 

¥  *  *  ¥ 

Wouldn’t  it  be  nice  if  one  party  ■were  to  get  a  good 
working  ma.iority  in  the  Commons — even  if  it  were  the  ,  of  all  the  important  countries  of  the 
Pro.gresslves  ?  world.  Canada  has  during  the  past 

tf.  If  }/.  if,  forty  years  or  so  enjoyed  the  longest 

.  ........  periods  of  prosperity  per  year  of  de- 

There  are  more  motor-cars  per  capita  in  Hawaii  than  presslon 

in  Canada.  The  inhabitants  need  them,  to  get  away  |  Bureau’s  Investigations,  the 

from  the  ukuleles.  (total  number  of  months  included  In 

¥  ¥  ¥  ¥  I  the  periods  covered  for  each  c  ountry 

,  ..1]  have  been  divided  into  months  when 
business  was  prosperous  and  those 
In  which  business  was  depressed 
By  comparing  the  total  number  of 
¥  '  prosperous  months  'w'ith  those  in 

Conservatives  left'^'^^ch  business  was  depres.sed.  a 
,  , .  ,  ,.  .  .  ,  „  ,  ‘  ^  ratio  of  the  number  of  years  of  pros- 

oulside  of  the  (  abinet.  Perhap.s  .Mr.  .Meighen  is  prac- ,  pg^  year  of  depression  was 

tlcing  a  conservation  policy.  I  obtained. 

¥  ¥  ¥  ¥  j  In  the  follovcdng  table  pre-war  ave-- 

Under  the  Liihera!  theory  Canada  doesn’t  need  a  i  shown 

^  ,  .  I  countries  and  for  1(  countries  com- 

Crovemor-General.  All  she  needs  is  a  push-button  in|,jjjjed.  In  each  case  the  period  covr 
the  Prime  Minister’s  office  marked  “Dis.solution.”  '  ered  has  been  chosen  so  as  to  in- 
¥  ¥  ¥  ¥  (chide  complete  business  cycles  andi 

Banks  in  Canada  are  reported  not  to  he  experiencing  thus  to  include  a  period  of 

,  ,  ,,  ^  .  itv  for  each  period  of  depression.  United  States  1  ( 90-I92o 

any  particular  demand  for  gold  as  a  result  of  Canadas 

going  back  to  a  gold  basis.  Very  few  Canadians,  we 
suspect,  have  known  that  Canada  was  not  on  a  gold 
basis  during  the  last  two  years. 

¥  ¥  ¥  ¥ 

Representative  Hawley,  of  Oregon,  has  undertaJeen  to 
convince  the  American  farmer  that  the  U.  S.  tariff  on 
wheat  resulted  in  his  getting  30  cents  more  for  his 
American  wheat  than  Canadians  got  for  theirs,  not  only 


The  compulsory  granting  of  11- j  the  assetsof  the  Company,  valued  at  over 
censes  in  favor  of  state  enterprises  $20,000,000,  and  subject  only  to  a  prior 
and  institutions  is  effected  in  the  issue  of  $3,000,000  of  First  Mortgage 
same  manner  as  the  compulsory  ex- 'Bonds.  sT/tV 

Price  to  yield  7  ^ 

Full  particulars  nri  request. 
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France.  .  .  1840-1925  1.18 

Gernianv  .  .  1853-1925  1.18 

England  ■  •  1790-1925  1.11 

Japan  .  .  .  1890-1920  1.05 

Austria  •  1866-1925  .70 

17  Countries  .  1.14 

During  the  past  five  years,  says 
the  Alexander  Haiiiilton  Institute  in 
its  (Comment  on  these  statistics,  Can¬ 
ada  has  had  more  than  a  normal 
proportion  of  "hard  sledding",  par¬ 
ticularly  in  her  agricultural  dis¬ 
tricts.  This,  however,  has  been  the 
result  Of  a  readjustment  of  world 
agricultural  production  to  a  peace¬ 
time  basis.  During  the  war,  the 
burden  of  producing  farm  product.s 


The  prolonged  slackne.ss  In  biisl-  supply  European  needs  was 


ness  following  the  recession  In  1920 
has  somewhat  reduced  the  Canadian 
average  of  the  number  of  years  of 
prosperity  per  year  of  depression  if 
a  period  up  to  the  present  time  is 
considered.  This  is  shown  in  the 
accompanying  table,  which  gives 
averages  covering  a  longer  term  in 
each  case  and  including  the  war  and 
post-war  years: 

Long  Term  .Vverages. 

Years  of 
Prosperity  per 
Countrv.  Period,  Yr.  of  Depres. 

1888-1924  1.86 

1.50 


thrown  largely  upon  the  North  Ame¬ 
rican  Continent,  while  the  men  of 
Europe  were  on  the  battlefields. 
With  a  return  to  peace  and  a  re-' 
sumption  of  production  in  Europe, 
tliere  ha.s  temporarily  been  a  world 
over-production  of  agricultural  pro¬ 
duce.  World  readjustment,  how-i 
ever,  appears  to  be  about  nearins 
completion  and  Canada  may  be  ex¬ 
pected  to  again  make  the  same  rapid' 
forward  strides  that  she  made  he-, 
fore  the  war.  Profitable  asrieuj- 
tural  prices  for  the  next  year  or  two 
wfiiild  alone  be  sufficient  to  sot  Can-, 
ada  far  ahead  on  her  pre-war  basis.' 
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War  and  Poetry  and  the  Canadian  Grenadier  Guards 


Corporation  Baiting. 

WE  eometimes  ■wonder  -whether  that  portion  of  the 
popular  dally  press  which.  In  Canada  at  ledst.  is 
still  given  to  the  occasional  practice  of  corporation- 
baiting  ever  realizes  the  full  amount  of  the  harm  whioh 
this  practice  causes  to  the  general  economic  interests 
of  the  nation.  The  practice  of  corporation-baiting 
came  Into  Canada  from  the  United  Stales,  in  which 
country  it  reached  its-  maximum  development  in  the 
mMidle  of  the  first  qu’arter  of  the  century,  about  the 
time  -when' the  late  .Mr.  Roosevelt’s  career  was  at  its 
apogee.  It  is  a  slgnlflcant^faot  that  the  present  era 
of  unexampled  progress  and’  prosperity  In  the  United 
States  come®  at  a  time  when  the  popular  press  of  that 
country  has-  for  almost  a  decade  exhibited  a  much 
more  reasonable  and  appreciative  attitude  towards  the 
great  organizations  of  capital  by  which  th*  xutlon’s 
business  is  carried  on.  We  do  not  mean  to  suggest  [ 
that  the  United  States  is  entirely  free  from  faddists  ad-  j 
vocatlng  economic  nostrums.  But  the  old  unreason-  | 
Ing  hatred  of  large  aggregations  of  capital  has  ceased 


A  little  book  of  only  seventy-five  j  career,  very  concisely  told,  “with  the 
pages  is  “The  Canadian  Grenadier  |  Passages  of  English  literature  (nay. 

J  J  ...  .V.-  ^1  -sometimes  also  of  French)  which 

Guards  and  the  I-hrst  Months  of  tha  |  fitted  to  shed  the  light 

Royal  .Montreal  Regiment  In  the  i  f,f  poetic  imagination  upon  the  nar- 
Great  War"— a  little  book,  hardly  |  rative.  The  effect  is  astonishing, 
in  the  American  market,  but  in  export  trade.  M  hich  re-  i^rgc  enough  to  carry  so  long  a  title.  [The  poetry  and  prose  even  of  such 

save  that  the  title  could  not  well  be ;  men  as  Thomas  Hardy.  Rudyard 
shortened.  It  Is  moreover  but  a  Kipling,  Stephen  Graham.  T.  M.  Ket- 
"forerunner”  of  a  complete  story  of  tie  and  our  own  John  .McCrae  take 
the  Grenadier  Guards  from  1807  to  on  a  new  lustre  from  being  read  in 
the  present,  which  is  yet  to  come,  immediate  association  with  some 
Yet  it  may  be  doubted  whether  any  i  mov^ement  or  experienre  or  exploit 
regimental  history  in  three  volumes  of  these  men  from  Canada  who  them- 
with  maps  has  had  more  power  to  [selves  were  making  the  stuff  that 

.stir  its  readers,  to  evoke  the  sense  the  literary  men  transmuted  into 

of  great  days  and  great  deeds.  than|  poetry.  Nor  was  all  of  the  fraiis- 
this  little  hook.  For  somebody,  in  muting  done  hy  strangers,  either. 


j  minds  us  of  the  nurse  who  filled  the  bath  so  full  that 
'  the  baby  was  drowned  before  getting  into  it. 
j  ¥  ¥  ¥  * 

j  Ninety  years  ago  next  week  the  first  Canadian  steam 
,  railway  was  opened  from  Laprairlc'to  St.  Johns.  Que., 

.a^distance  of  14’^  -miles.  It  is  easy  to  underestimate, 
at  this  late  date,  the  courage  and  enterprise  of  those 
who  laid  the  foundations  of  Canada’s  great  railway 
I  system  in  this  humble  -way.  The  money  appears  to 
have  been  largely  raised  in  Montreal,  although  an  j  projeetlng  it,  has  had  the  happy  and  Some  of  the  most  telling  quotations 
American  a  Mr.  Pierce,  was  among  the  promoters;  and  we  believe  novel  idea  of  alternating !  of  the  book  hear  the  signature  of 

I  ,  .  ■  -  •  1  1  >  ir.1  ♦Sot,  ■  farts  of  the  regiment’s  Ralf  Sheldon-Wllliams,  Sergt.,  I9th 

the  chief  financial  broker  was  (of  course)  the  then 

president  of  the  Bank  of  Montreal. 


Canadian  Afachlne-Gun  Co.,  of  tho 
late  F.  D.  Brown,  Sergt..  P.P.C.L.I., 
and  of  one  "F.  M.,”  of  whom  nothing, 
further  is  noted,  but  'who  was  cer-l 
tainly  a  wearer  of  the  “flaming  gold 
genade." 

The  compilation  of  this  novel  kind, 
of  chronicle-plus-antholog.v  has  j 
been  hrilliantly  well  done.  It  is  not ' 
merely  that  the  passages  selected' 
are  good;  they  are  both  good  and  sti- j 
premely  apt.  and  they  represent  a 
remarkable  range  of  reading  and  a : 
catholic  and  cultivated  taste,  M'e 
believe  that  signs  of  the  workman- 1 
ship  of  Brigadier-General  Meighen  ' 
are  fairly  numerous  and  eonvinelng. ' 
But  whether  the  work  he  his  or  an-; 
other's,  or  that  of  several,  it  hasi 
eertainiy  shed  new  lustre  on  fhej 
Grenadier  Guards. 


He  Learned  Better  Shortly. 


(Mall  Street  .lonrnal.) 


The  recent  report  by  the  Cover- j  been  something  to  the  Hayden-Stone  i  operation.  This  is  all  occurring  in 


Illustrating  that  the  entire  country  is  not  yet  familiar'  dale  &  Colpitts  organization  on  ihe  ;  report,  because  they  backed  up  their 


with  the  Jargon  of  the  stock  market  is  the  sad  experi¬ 
ence  of  one  of  the  large  statistical  services-- not  to 
mention  a  sad  experience  for  its  customer.  He  was 
a  business  man  in  Central  Illinois  and  wrote  to  the 


undertakings  of  Brit- 


engineers  with  a  very  heavy  invest- 


to  be  an  Important  ingredient  in  the  medicines  which  i  B'^rik  Service  requesting  that  they  give  him  a  list  of 

stocks  In  which  he  might  "take  a  short  position.” 


they  offer. 

Thare  are  only  tw-o  elements  in  the  cost  of  every 
(Minmodlty  and  every  service  used  by  the  people  of 
any  nation— If  we  except  the  clement  of  taxation.  These 
are  the  cost  of  labor  and  the  cost  of  capital.  An.vthing 
which  enhances  the  cost  of  capital  for  carrying  on  any 
of  the  neee.Sksary  services  in  the  community,  enhances 
by  60  much  the  cost  of  ll-vlng  and  of  purchasing  other 
goods  and  services  In  that  communlt.v.  The  newspaper 
which  is  constantly  hounding  the  corporations  of  its 
community  wlili  demands  for  legislative  interference 
or  for  state  competition  or  for  any  other  of  the  thing.s 
which  tend  to  make  capital  nervous.  Is  simply  adding 
to  the  cost  of  living  in  its  own  community,  and  doing 
«o  very  probably,  not  for  the  moment  only,  but  for  a 
generation  or  more  to  come. 

We  are  not  suggesting  this  as  a  reason  for  keeping 
silent  about  the  policies  of  corporations  when  they  are 
obviously  and  demonstrably  in  the  wrong — as  they  oc- 
casionwlly  are.  But  they  are  not  nearly  so  oflen  in 


They  complied  with  a  list  of  securities  which  In  the 
ensuing  weeks  should  have  made  him  a  lot  of  money  on 
the  down  side.  Consequently  the  head  of  the  organi¬ 
zation  was  somewhat  nettled  to  receive  an  irate  letter 
from  his  client  asking  what  was  meant  by  giving  him 
such  had  advice,  raneelling  his  subscription  and  stating 
that  he  had  lost  $20,000.  Subsequent  investigation 


,  ment  in  the  enterprise, 
tsh  Empire  Steel  Cor-  _ 

poratlon  has  naturally  i  Tho  extent  to  which  American  1 
caused  a  great  deal  of ,  capital  Is  finding  its  ■way  into  the  ' 
comment,  owing  to  the  statement  undeveloped  portions  of : 

■which  has  been  made  that  some  parts  *  POURING  Canada  is  shown  clear-, 


DIFFERENT 

RKPOKT.S. 


districts  which  were  practically  un¬ 
heard  of  only  a  few  years  ago. 


offer:- 


City  of  Edmonton 

53  2%  Bonds 

Due  Nov.  Ist,  1945 

Interest  payable 
May  1st  and  Nov.  Ist 

Principal  anil  interest  payable 
Canada  and  New  York 


PRICE:- 

101''*s  and  interest 
yielding  5.39',  o 


McDoiiagli,  Somers  S  Co. 

Government  and 
Municipal  Bonds 

Dominion  Bank  Btdg. 
TORONTO 

Canada 


The  placing  of  a  valuation  of  a 
thousand  mtlllons  on  the  Sullivan 
Mine,  the  property  of 
Consolidated  Minin,g  & 
Smelting  Company,  re- 

of  it  wei  r  so  unfavorable  from  tho  IN  .HONEY,  ly  by  some  of  the  devcl- [  the  fact  that  for 

standpoint  of  Dominion  Iron  &  Steel  opments  that  are  taking  : '^^TIGMENT  along  time  several  of 

Company  that  the  directors  decided  place  in  tho*  most  northerly  parts  of,  intere.sts 

not  to  allow  it  to  be  published 


Some  years  ago,  when  the  Hayden- 
Stone  intere.sts  were  approached 


vealed  the  astounding  fact  that  he  had  bought  the  stocks (’'"’'Ih  a  view  of  getting  into  the  steel 


:the  Provinces  of  .Manitoba  and  Que- i property  was  co.siing 
'  hee.  Ill  the  former  case  Boston  i  mining  company  so  much  "hat 
hanking  interests  tire  Ciirrylng  out  .-i  i  iitixioiis  to  get  rid  ol  it  a* 


instead  of  selling  them  By  "short.”  he  meant  he 
wanted  to  hold  his  position  for  a  "short"  time. 


’Snot  a  Holiday; 

It’s  Research  Work 


The  editor  of  the  Christian  Science  Monitor  says  he 
thinks  the  Manitoba  fJquor  system  is  better  than 
Quebec’s.  He  is  on  his  way  to  the  coast,  and  as  he 
has  three  other  liquor  systems  to  try  out,  he  may,  of 
course,  change  his  opinion.  W'e  would  say  that  the 
editor  of  the  Monitor  has  a  darned  good  idea  of  a 
holiday. 


indu-stry  down  by  the  .sea.  they  were 
asked  to  have  some  of  their  experts 
go  down  and  make  a  survey  of  the 
situation,  with  a,  view  of  getting  first 
hand  information  that  would  enable 
them  to  decide  whether  they  would 
invest  their  money  in  the  iron  and 
steel  Industry  or  not.  The  members 
of  the  firm  were  unanimous  in  decid¬ 
ing  to  go  into  it  in  a  big  way.  On 
this  account  it  is  difficult  for  bank¬ 
ing  interests  to  reconcile  the  two  re¬ 
ports,  because  they  apparently  reach¬ 
ed  such  different  conclusions. 

There  are  many  who  will  have  to 
admit  at  least  that  there  must  have 


program  in  the  Klin  Floii  district 
wlilch  includes  the  erection  of  a  big 
smelter,  and  will  eventually  entail 
the  expenditure  of  upwards  of  $15,- 
000,000. 

In  the  nor^ern  part  of  Quebec  it  is 
an  Arnericar^roup  which  is  handling 
the  .\oranda  mine  work  in  the  Rouyn 
district.  Further,  the  Aliiinlnuni 
Company  interests,  of  Pittsburgh,  are 
carrying  out  the  biggest  enterprise 
of  its  kind  ever  attemided  in  Canada. 

Enginee.’-s  wlio  are  acquainted  with 
Ihe  various  undertakings  figure  that 
these  tliree  American  enterprises  be¬ 
tween  them  will  cost  as  much  as 
$300,000,000  to  put  them  in  complete 


any  price.  At  the  time  Mr.  Hosmer 
and  the  late  Lord  Shaiighnes.sy  were 
the  only  two  who  maintained  that 
the  company  should  hold  on  tn  i*. 
because  it  was  only  a  matter  of  linu: 
until  some  new  process  for  treating 
the  ore  would  be  found,  and  wlien  it 
was  the  mine  would  he  a  foitime 
maker. 

Nobody  has  ever  been  willing  to 
state  just  what  tlie  mine  cost  when 
it  was  sefiiia^d.  According,  liowover. 
to  a  report  of  intere.sts  wlio  are  in  a 
position  to  know,  the  actual  payment 
was  less^than  .$100,000,  so  at  to-.i.iy'.u 
figure  the  enhancement  represtuit.s 
one  of  the  biggest  advances  in  valu¬ 
ation  of  any  mine  on  the  continent. 
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Consult  us  about  your 
will. 

SIR  HERBERTS.  HOLT.Preftdrnl 
A.  J.  BROWN. K.C.,l  iw-Prf..irffn( 
F.G.  DONALDSON.  f;fn.  Mnnng.'r 


Montreal  Trust 
Company 

1 1  Place  d’ Armes,  Montreal 


I — ; - 777; - I'TORONTO  BOAltD 

ouccessiul  Management  aamnr  ^irui 

of  Estates  GElS  MuKl  NEW’ 

Evon  if  your  ostatp  is  small,  it  will  nord  the  careful  iCTOOif  Q  fi 

attention  of  a  skilled  and  experienced  Executor.  In  fact  'wiwvliO 

it  is  invariably  the  small  estate  (hat  requires  the  most  j 

economical  handlinp.  '  .  .... 

rp.  rp  .  r-  1  .1  .1  1  1  Fifteen  More  New  Slocks  Listed  i 

This  Trust  Company  always  Rives  (he  same  thouRhtful  Toronto  ArrJnst  6  in  Mont-: 

attention  to  every  estate  that  comes  under  its  supervision  |  November  _ I 

and  mandRcment,  reRardless  of  size.  Broadening  Cana- 

I’he  comprehensive  facilities  of  this  large  in.stitution  '  dian  Stock  Market,  Especially 
enables  it  to  render  the  highest  tyj^  of  service  to  small  on  Montreal  Exchange — Tor- 

e.states  at  minimum  costs.  ^  onto  Has  25  More  Listings. 

Consult  us  about  your  ^  1  ^  .study  of  the  securities  ll.slcd  on 

iVlOUtr03,l  X  rUSL  Montreal  nnd  Toronto  stock  ex- 

SIR HERBERTS. HOLT./>r.«*n(  ComOanV  rhangcs  rcveals  a  rather  remarkable! 

A.j.BROWN.K.c..i  iw-Rrf..irffn(  ^  i  .'■ituaOon.  In  spltc  Of  the  fact  that 

I  F.G.  DONALDSON. Gen.  Manngrr  1 J  Pfacc  d’ Armcs  Montreal  ;  the  volume  of  business  transacted  on  I 

\  the  Montreal  exchange  is  over  dou- [ 
I  '  hie  that  in  Toronto,  the  board  at  the  | 

;  intter  city  not  only  has  carried  a  I 

.: — I - 1-  ■ —  -  '  '  —I— I  .  ,  - !  larger  list  of  securities  in  the  past  I 

:  but  is  .adding  to  that  list  more  rap-  ( 

Brazilian  Earns  7. 1 8%  on  Com  0  I  The  Financial  Times  analyzed  the  \ 

'  ■  li.^tings  in  the  two  markets  in  some  | 

l^^suntsiin  Strong  BsilsillCC  Sheet  ••'nfl'on'^re-checkrng  o'^Taleulatiomsj 

”  to  date  the  changes  made  during  I 

'  .  Ili.at  period  give  an  interesting  com-  | 

Gross  Revenues  At  Peak  Figure  of  $31,243,759 — Net  Earnings'  joarison.  The  hank  stocks  on  both  j 
Up  by  $600,000  From  1924 — Surplus  and  Reserves  Almost  exchanges  and  the  twenty  odd  lo.an  | 
n  /-i  fT-iiA  .  o  ki  c  c  a  nnd  trust  companv  securities  on  the  j 

30  Per  Cent,  of  Total  Assets— Power  Situation  Satisfactory  ! 

Both  at  Sao  Paulo  and  Rio  de  Janeiro.  .liudcd  in  the  figures  that  follow:  j 

. .  ■  j  .Montreal  Toronto 

With  gross  revenue  at  a  record!  Reference  is  made  in  the  report  to  In  November  1!)25 

peak,  iij)  ovei-  .$1,000,000  fi-om  the  the  matter  of  rate  adjustments  for  Total  stocks .  15.1  Ififi 

previous  year,  net  income  increased  the  company’s  various  services.  Ex-j  Common  to  both  ..70  70 

liy  ovei-  $600. 000,  and  earnings  on  the  cept  in  tlie  case  of  the  telephones  in  On  one  exch.  only  .74  S>  ; 

outstanding  common  stock  equal  to  the  city  of  Sao  Paulo,  the  Brazilian  At  .luly  Ist  1026  ’ 

7.18  per  cent  as  compared  with  6,60  authorities  have  not  dealt  with  this,  Total  stocks .  156  181 

per  cent.,  the  annual  report  of  Bra-  matter.  It  is  claimed  that  rates  Common  to  both  ..78  78  ] 

zilian  Traction  Light  &  PowerCom-  must  he  Increased  in  order  to  pro-jOn  one  exch.  only  ■  78  103  j 

pany.  Limited,  for  tlie  fiscal  year  ciiice  additional  revenue  required  in  Active- .  125  134  j 

ended  December  .31,  102.5.  fully  connection  with  further  expenditures  Inactive  (no  trading  | 

comes  up  to  the  expectations  of  needed  for  extensions  and  additions.  1026) . .  31  47  . 

shareholders.  As  a  result  of  heavy  Sir  Alexander  Mackenzie,  presl- ,  .Net  change  (1  mos.)  4  3  +15  I 

plant  expansion  during  the  year,  net  dent  of  the  company,  in  his  remarks  j  compiling  the  above  a  few  old  ! 

working  capital  showed  a  reduction  to  the  shareholders  says,  in  part:  '.stocks  that  have  been  replaced  hv 

of  almost  .83.000.00(1  frouTthat  shown  "The  improvement  in  exchange  ■  Issues  were  disregarded.  It  will 
on  the  preceding  balance  sheet,  hut  which  commenced  in  .luly  was  con-..  -.hUe  the  listinsrs  com- ! 

was  still  maintained  at  a  very  com-  Lnued  throughout  the  balance  of  ,7^^  boaxL  are  practlLuv  ' , 

fortable  level.  -.925.  and  in  October  last  the  aver-  periods,  the  To-  | 

Surplus  of  !iy{..35)2.02fl.  .'’ge  rate  of  renilttance  ranged  to  exchange  has  incireased  its 

The  income  account  shows  gross  ^ ?)o'  15  cents,  as  (ompar-  including  15  new  stocks, 

revenues  for  the  year  at  $3L243.75!i  fhe^eVr^  I  ^  | 

ns  ('onipared  w  ith  $26.936..  67,  whtle  '  industrial  depression.  frOm  '  *'wv,7(**-nnaainn  marUot  is 


Brazilian  Earns  7. 1 8%  on  Com. 
Maintain  Strong  Balance  Sheet 


BpniidrT  I.cmiin.  general  man¬ 
ager  of  the  Bc.nquo  Canadienno 
.Nnlionale.  was  last  week  elect¬ 
ed  i(  member  of  the  hoard  of  As¬ 
bestos  Corporation.  I.imiled, 

,1.  I’rafer  Taylor,  former  pre¬ 
sident  of  the  iyake  Superior  Cor¬ 
poration,  has  been  apiiointe.d 
managing  director  of  .Arm¬ 
strong- Whitworth  fi  Company, 
in  Great  Britain,  and  not  gni- 
eral  manager,  as  formerly  re¬ 
ported  in  the  press. 

R.  W.  Shannon,  K.C..  of  the 

Attorney-General's  department. 
Regina,  and  I),  .1.  Thom,  K.C„nf 
Regina,  will  represent  the  .Sas¬ 
katchewan  Bar  Association  at 
meeting  of  the  Canadian  Bar  As- 
•sociation  at  St.  .lohn,  N.B.,  in 
September. 

For  the  purpo.se  of  looking 
over  areas  where  pro.speciive 
Dutch  settlers  will  likely  locate. 
.1.  .\.  .1.  Hnrtland,  managing  di¬ 
rector  of  the  Central  Emigration 
Foundation  of  Holland,  is  now  in 
Canada.  Mr.  Hartland  will 
shortly  make  a  tour  over  (he 
Canadian  National  lines  in  west¬ 
ern  Canada. 

r,  K.  Edmonds  was  elected 
President  of  Christie  Brown  & 
Co.  at  a  meeting  of  the  board  of 
directors  of  the  Company  this 
week,  succeeding  the  late  R.  .1. 
Christie.  Mr.  Edmonds  has  been 
with  the  company  since  he  was  a 
boy  and  has  an  intimate  know¬ 
ledge  of  the  baking  business  and 
of  the  company’s  affairs. 

Fanny  I'nander  .SehnrTig,  w  ho 
operates  a  pulp  and  paper  mill 
of  150-ton  annual  caiiacity  in 
northern  Sweden,  is  now  visit¬ 
ing  a  son  in  Edmonton.  Since 
her  husband’s  death  in  l!Ci(.i, 
•Mrs.  Scharvlg  has  succes.sfully 
administered  the  affairs  of  the 


plant,  a  considerable  p.a.rt  of  the 
oiKpiit  of  whiclF  is  sold  in  Eng¬ 
land. 

n  has  been  announced  by  A. 
McKini,  lylmitcd.*  that  H.  H. 
Prill  ie,  one  of  its  directors,  has 
been  appointed  manager  of  the 
company's  offices  in  Toronto. 
He  has  previously  been  associat¬ 
ed  with  the  corr.pany  both  in  To¬ 
ronto  and  Montreal,  for  the  past 
few  years  in  the  latter  city.  Mr. 
Prittie  has  had  an  experience  of 
over  fifteen  years  in  dealing 
with  advertising  and  sales  prob¬ 
lems  and  is  well  known  to  ad¬ 
vertisers.  publishers  and  adver¬ 
tising  men  throughout  Canada. 

TIoii.  Charles  A.  niinninar,  foi- 
mer  hiinister  of  Railways,  at 
Ottawa,  has  returned  to  his 
home  in  Regina,  and  will,  ac¬ 
cording  to  reports,  take  a  hand 
in  the  Liberal  campaign  in  Sas¬ 
katchewan.  It  is  Mr.  Dun¬ 
ning’s  first  visit  to  the  west  in 
six  months.  Hon.  yy.  R.  Moth¬ 
erwell  and  Hon.  .1.  fi.  finnliiur 
will  be  associated  with  him  :n 
directing  the  pre-election  ac¬ 
tivities  of  the  party  in  Saskat¬ 
chewan. 

Five  tVesterners  have  hcin 
placed  on  a  conference  commit¬ 
tee  appointed  by  the  Canadi:  n 
•Manufactuirera’  Association  to 
consider  broad  national  prob¬ 
lems  relating  to  production.  The 
five  representatives  from  tiie 
prairie  provinces  are:  T.  K 
Hi  ‘nc<m,  president  of  the  Mani¬ 
toba  Bridge  and  Iron  Works;  ,1. 
O,  Thorn,  IViniiipeg,  director  of 
the  Western  Steel  Products. 
Limited;  R.  .1.  Hutchings,  vice- 
president  of  the  Great  West  Sad¬ 
dlery  Co..  Calgary;  .lolin  Eiisl. 
president  of  the  .Tohn  East  Iron 
Works.  Saskatoon;  and  C.  .1. 
(•riiham,  president  of  the  Great 
West  Garment  Co..  Limited,  Ed¬ 
monton. 


Personal  Service 

VJERSONAL  service  is  one  of  the  features  of  the 
*  work  of  this  Corporation.  Officers  in  charge 
of  estates  and  trusts  committed  to  its  care  take  an 
active,  personal  interest  in  their  administration,  giv¬ 
ing  friendly  advice  and  counsel  on  financial  and 
family  matters  to  beneficiaries — making  it  their  busi¬ 
ness  to  facilitate  the  work  on  hand,  collecting  the 
estate  income  as  it  falls  due  and  promptly  sending 
cheques  to  those  entitled.  , 

Our  illont.s  are  our  friencl.** — the  result  of  personal 
service  rendered  over  a.  long  period  of  year.s.  We 
solicit  your  business. 

Ask  for  Booklet,  "A'our  Financial  Agent’’ 


Toronto  General  Trusts 

CORPORATION 

Established  1882 
HON.  N.  W.  HOWKLL.  K.C..  LL  D. 

Prciidcnl 

W.  a.  WATSON  H.  .Nt.  FORRK?: 

Grnrrol  Manager  Asst.^Cffifral  Manager 

Toronto  Ottawa  Winnipeg  .Saskatoon  A'ancoiiver 


fortable  level.  1925.  and  in  October  last  the  aver 

Surplus  of  !i«W5)‘’.02fl.  "se  rate  of  remittance  ranged  t( 

sliahtlv  over  15  cents,  as  compar 
The  income  account  .shows  gross  ...jt',,  „.8  cents  at  the  beginninj 
revenues  for  the  year  at  $31, 243. /.all  yenr. 

ns  compared  with  $26.936.i67,  whtle  industrial  depression,  frfln 

total  income,  after  operating  charge.s  ^^.},lc^l  jhe  coiintry  is  still  suffering 
and  addition  of  inaestment  income  t)ecanie  i>ronounced  during  the  lat 


DURANT  OPTION  FOR  I  NEWSPRINT  MEN  FEELING 

AUG.  1  VERY  PUZZLING  I  MUCH  MORE  CONFIDENT 


010^ 


LVIIUS  rtL  tut;  ucfeiuiiius  ^  2  Mont-  j  •wwii  iviwilb  WWIll  IVkBlI 

ol  the  jear.  real  board  j  -  - - 

An  industrial  depression.  frOm  The  Canadian  stock  market  is  |  (Continued  from  Tage  1)  (rontinued  from  Page  1) 

became  ,Unoun?ed  'durlng'^hriat-’  "ny''anv''broadfnire  07%!* 'Set '  fe^of'  elchanein  ?he'r  to  do  Uiore 

ter  part  of  the  year,  and  as  it  was  I;"'’  hi  hi  i^lr  than  enable  the  mills  and  the  pub- 


amounted  !.>  $8,848,594  as  coinpared  „art  of  the  year,  and  as  it  was  theirs,  evidently  than  enable  the  mills  and  the  pub- 

v. itli  $8.249,n2L  coincident  with  the  rise  in  exchange  .’  ..  tradine-  niihllc  The  Mont  '  to  comp  from  ^o^variniiB  'Vffr  t'd  tisliers  to  replenish  their  depleted 

General  and  administration  ex-  j.  jj,  probable  that  higher  exchange  ,  . Piibllc.  The  Mont- ,  to  come  from  the  various  alfiliated  stocks  on  hand  and  perform  the  rr- 

penses  amounted  to  $293,307  and  pro-  promoted  importation  of  goods  w-hich  | 'f"  ,®77nem''h7”fhp  aH^iHon^'of  i  subsidiary  companies.  quisite  overhauling  of  .some  of  th" 

vi. '^ion  for  general  amortization  competed  wdth  similar  articles  man-  ;  ‘  me  well  ^plcctcd  ntockn  T’nfor  Hnder  prevailing  tariff  and  tax  overworked  paper  machinery.  .Tiilv 

’rmnf  IhisS^O  onn^  was  innately  there  Is  a  large  number  Uonditions.  t^he  Canadian  company  and  August  naturally  suggest  thciu- 

2.a5._96.  I-rom  this  $600,000  w  as  certainty  about  the  future  of  :  iunc.tive  stocks,  and  it  is  noticeable  '  certain  advantages,  selves  as  the  best  months  in  which 


coincident  with  the  rise  in  exchange  “"I'  “  ™  I  lishers  to  replenish  their  depleted 

General  and  administration  ex-  j.  jj,  probable  that  higher  exchange  ,  . Piibllc.  The  Mont- ,  to  come  from  the  various  alfiliated  i  gjppj^j,  „„  perform  the  rr- 

nses  amounted  to  $203,307  and  pro-  promoted  importation  of  goods  w-hich  | 'f"  ,®7pnem''hv  ”fhp  ^!BHon^''of  i  subsidiary  companies.  quisite  overhauling  of  .some  of  th" 


f  liould  benefit'  by  the  addition  of  j 
some  well  selected  stocks.  Unfor-  ( 


Under  prevailing  tariff  and  tax  overworked  paper  machinery.  ,Tul:. 


$61.1.801. 

The  price  of  milreis  averaged  12.31 
cent.s  during  the  year,  against  11.08 
the  year  before. 

Ifeavv  Reserve  .Vccounts. 


tion*vvhich  on  a  dtmintehed  scale  has  i  The  following  are  the  stocks  add- i  bianagement  in  R.  H.[  embarrassment  on  the  part  of  the 

!  pplied  to  the  first  four  months  of  ed  to  the  two  exchanges  since  last  i  who  ccmtinues  to  supervise  news-papers  dependent  on  that  plant. 

■1,.  prf.«nt  year,  'November:  , operation,  at  the  plant  I.e.e,,!,..  The  I,„„..Term  Fitlttre  A  Kaetor. 

"Recently  there  ha,  been  a  allBh  Tiironitt.  rallfapnln  Co.  ray,  nliitleiitl.  y.. . . . 


the  year  before.  "Recently  there  has  been  a  slight  j  Toronto. 

Heavy  Reserve  .Vccounts.  la cession  In  the  upward  movement  '  Arnold  Bros.,  com. 

In  the  balance  sheet,  current  as-  of  exchange  and  trade  conditions  ap- 1  Arnold  Bros.,'  pref. 
sets  are  down  at  $17,071,864  froiii  pear  to  be  more  .stable.  During  the  Building  Products,  pref. 
818.516.150,  and  current  liabilities  up  laonth  of  April  the  power  output  I  l-oamous  Pla.vers,  com. 
at  $10,241,647  from  $7,017,288.  Icav-  which  Is  regarded  as  a  good  trade.  Famous  Players,  pref. 

;:ig  net  working  capital  of  $7,730.-  1  arometer  was  higher  In  Rio  de  Inteniatlonal  Nickel,  com. 

217  as  compared  with  $10,508  871.  In-  .lanciro  and  Sao  Paulo  than  at  any  I  international  Nickel,  pref. 

ve.stments  and  cash,  excluding  sink-  elher  period  in  the  existence  of  the  i  Kelvinator  of  Can.,  Ltd.,  com. 

iig  fund  investments,  which,  at  the  company.  i  Kelvinator  of  ('an..  Ltd.,  pref. 

cud  of  1025.  totalled  $6,755,853.  "Trade  conditions  generally  com- j  Lake  Shore  Mines, 
ainnunt  to  $7,813,203  as  compared  Pi'^cd  favorably  with  those  of  previ-  ,  Eoew’s  Theatre,  com. 
with  .88,57,5.400  last  year.  ToHil  as-  ons  years.  The  ftireign  trade  re.snlt- ,  Loew’#  Theatre,  pref. 
set.s  show  an  increase  of  almost  810,-  a^halance  in  fav'or  of  exports,  McKinnon  industries,  com. 

000  OOP  at  $275  301263  as  compared  £  H'.I’OO.OOO.  The  average  balance;  McKinnon  Industries,  vot.  trust, 
with  $'’65  760  036  !  McKinnon  Indu.stries,  pref. 

Among  the"  liabilities,  surplus  ac-  M’Proximatcly  £20.000.000  per  year,  j  Hoiitreal 

enuiit  is  shown  at  $6,221,320,  up  from  .Sane  Goveriinieiit  Policy.  .  Famous  Players,  com. 

$5,820,300,  reserves  are  up  by  almost  "The  determination  of  the  Govern-  (  F'amous  Players,  pref. 

S7,onn,non.  at  $74.313. 170  as  conip:ir-  ment  to  avoid  unnecessary  expend!- 1  International  Paper,  com. 

cd  with  $67,005,071.  while  funded  lure,  to  increase  the  revenue  and  to  International  P.aper,  1st  cum.  pref. 

debt  is  dov.  n  by  over  $300,000.  at  improve  the  value  of  the  currency.  |  V'lau  Biscuit,  com. 

.568  021.826.  's  being  maintained,  and  the  meas- ■  Viau  Biscuit,  1st  pref. 

An  indication  of  the  pi7<ident  policy  ures  taken  for  such  purposes  are  ,  - 

of  the  management  is  conveyed  by  bearing  fruit.  The  revenue  for  last  nnnn  CCTIMATC  DV 

the  fact  that  41.1  per  cent,  of  net  .'oar  exceeded  that  of  any  previous  j  OH UT  COIImHIC  Dl 

earnings  were  turned  back  into  sur-  >ear  and  the  Government  accounts  pfllfCDyiitklT  1C  TAfl  I 

plus  for  the  year  under  review,  f^bow  a  small  surplus  in  place  of  the  ,  JiJJYtlirimtn  NO  I  UU  I 

while,  for  the  9-ycar  period  from  constantly  recurring  deficits  of  pre-  ;  _ 

mi!)  to  192a,  an  avera.ee  of  61.6  per  /ar«  orn,ryoTAf  w-.c  !  (fontlinied  from  Page  1) 


V  ............  .TMiur,,,,.  I  Newspaper  publishers  are  realizing  i 

TheFallfomia  Company  is  the  only  ;  that  their  real  prolilem  is  the  secur- 
one  so  far  of  the  Dui'ant  group  to;ingnfan  assured  supply  of  newsprint  ! 
pay  a  dividend.  Many  of  the  units i  sufficient  in  cover  their  probable 
of  the  organization  have  suffered!  requirements  during  the  next  ten  ' 
;  operating  losses,  some  of  them  se-  years.  This,  obviously,  involves  a 
'  vere.  It  looks  as  If  it  will  be  a  somewhat  elastic  arrangement  in  re-' 

I  long  time'before  Durant  Motor  Inc.  lgard  to  price,  and  it  is  reported  that 
pays  any  dividends  on  its  .«tock. I  large  contracts  have  been  recently 
Dividends  from  such  companies  as  |  made  by  leading  American  newspa- ; 
Durant  of  Canada  would  probably  j  pers  in  which  the  publisher  and  the; 
(have  to  accumulate  in  the  parent -paper  mill,  accepting  the  present 
I  company’s  treasury  for  .some  lime  price  as  a  basis,  agree  to  split  fiftv- 
!  before  a  disbursement  could  be  fifty  the  difference  between  that 
I  made.  It  is  not  unlikely  that  Dur-i  price  and  anv  other  price  which  m;tv, 
ant  of  Conada  would  pay  dividends  .taring  the  life  of  the  contract,  he- 
:  on  its  stock  before  a  distribution  |  the  standard  contract  price  for 

1  came  on  the  stock  of  Durant  Motors  newsprint.  It  is  lecognized  that 
!  ^bc.  I  under  such  :i  contract  difficiiltie.s 

‘  Durant  Motors.  Tnr..  has  affiliated  nii.ght  arise  in  ileterminin.g  what  is 
with  it  Durant  .Motor.s  of  Michigan,  the  actual  contract  price  iirevailin.g 
'Durant  Motors  of  New  5'ork.  Flint  i  at  any  given  time,  for  there  is  oli- 
!  Motors,  Hayes-Hunt  Corp.,  Duiant ,  viously  no  assurance  tliat  the  pi'esenf 
Motors  of  Falifonila,  Durant  Motors  unanimity  on  the  part  of  all  the  hig 
of  Canada  .and  Durant  Motors  of  producers  will  continue.  There  is. 

,  Ijondon,  England,  while  it  owns  i  fmwever.  a  strong  desire  on  the  part 


I  . .  . .  ”‘•1  How  ever,  a  strong  nesire  on  inc  par 

I  1^  I  yy  Durant  Motors  of  New  Jersey,  of  both  publishers  and  manufactu 


(rnntlinipd  from  Page  1) 


i  American  Plate  Glass  i  o..  Ne’w  Pro-  jo  arrive  at  some  definite  basis 
:  cess  Gear  (  o..  Motor  Parts  (  orp..  on  Avhich  agreements  can  he  made 

cent  of  net  earnincs  was  used  to  •.Moreover,  me  tiovernment  nas  :  . :  f'ai’ne''  Corp.  I-ocomobilc  Co.  of  for  the  long-term  future:  and  it  is 

build  up  the  strong  balance  sheet  7  7  ‘^n  fiLicnslJ 

nositlnn  of  the  comnanv  Combined  fiblons  to  the  currency,  and  the  b/  ‘fs'  ^ecK  mo  an  immense ,  Motors  of  Indiana.  ferrod  to,  or  some  v.ariant  of  it. 

ISS  and  resr.^erat  the  cn.^  o  ^ank  of  Brazil,  in  accordance  with  amount  of  good  however  and  the,  imcrlcan  To  hased  on  a  profit-sharing  arrangc- 

775  amounted  to  2^4  J  of  contract  with  the  Government,  beneficent  effects  are  not  all  ap-  of  Ann rb  an  Co. 

tota'l  assets,  w  hich  compares  with  a  ’-as.  (luring  the  year,  withdrawn  from  Parent_yeL^^^^  ^  _ _  Some  idea  of  how  these  various  the  next  year  or  so. 


o-’ii  t  f  th  nH  <"ircnlatioii  and  destroyed  paper  to  Miffin  nail  ana  lost  Mamaire*  units  have  been  doin^r  may  l>e  ?:lean- 

'"f  1091  1  *  ibe  amount  of  257,000  conlos  of  rels.  |  The  wheat  now  is  heading  out  on  ■  ed  from  the  following  reports: 


Position  of  American  To. 


rhVe^!d'of"?niT'‘'  This  policy,  if  persisted  in  for  a  few :  a  comparatively  short  straw  which  p^^ant  Motors.  Ine.:  '  This  situation  gives  an  lmmen.se 

•  more  j-ears.  cannot  fail  to  bring  means  a  short  head.  In  some  sec-,  „„„  nrivantai'P  in  thp  mnUpi-n  mu- P/int 

Good  Po-ncr  Situation.  about  reasonable  stability  and  a  gra-  fiona  also  the  recent  heat  waves  was  ;  ^  of'whieh  most  of  the  Canadian 

The  report  of  the  hoard  of  direc-  ritual  improvement  in  the  value  of  responsible  for  burning  of  the  tips.  ^  111,543  companies  are  examples.  For  no 

tors  states  that  the  power  supply  sit-  the  milreis.  There  is  no  doubt  that!  None  of  the  pests  however,  have '  ,  .  great  newspaper  would  be  so  foolish 

untion  for  Rio  Do  .Taueiro  is  satis-  the  recent  rise  in  exchange  is  attrt- ’  been  more  than  normally  active,  and  ,  ‘  *  j  gg  j9,7i,:i,226  $767,576  as  lo  tie  its'elf  up  with  a  long-term 

factory.  The  present  capacity  of  luitablo  to  the  confidence  which  the  the  hall  damage  to  date  has  been  >  ,  u  «  ,  ..nntnet  with  ■■  mill  tA-hneo  +..np,i 

140,000  b.n.  will  he  suficient  for  sev-  tarrying  out  of  this  policy  has  ere- !  small.  I  Capital  Is  2,036,030  shares  of  no  ic,  ninnine  short  or  hemmiiAP 

cral  years,  ami  this  ran  be  oeonomi-  <tted  in  the  minds  of  the  public.’’  :  Although  some  points  are  suffer-  par  value,  valued  4n  the  1924  hal-  .  pvnensive  nr  whose  mill  ormnt. 

cally  Inereaspd  to  2.10,000  h.p.  It  is  The  following  table  presents  an i  ing,  generally  moisture  conditions  on  ance  sheet  at  $40,650,070.  Price  has  j  rests  arp  snrh  that  it  nmiia  i^nt 

cnnclnded.  th-irefore.  that  the  power  analysis  of  the  chief  items  in  thelthc  prairies  are  good.  Prior  to  the  i  ranged  from  a  hi,gh  in  1922  of  75’4  ..fford  to  confinrie  if  thr  stanHai-H 

problem  for  both  Rio  de  Janeiro  and  profit  and  loss  account  and  balance  I  recent  rains  northern  Saskatchewan  '  to  a  low  in  1925  of  9'8.  Current  ‘  i  warn  tn  fail  mnrh  hninu- 


ed  from  the  following  reports:  .IdTaiitnge  to  Tiow-Cost  Afills. 

Durant  Motors,  Ine.:  This  situation  gives  an  immense 

1922  1923  ]f)24  advantage  to  the  modern  low-cost 

Cars  mills,  of  which  most  of  the  Canadian 

sold  .  .  59.153  176.088  111,543  companies  are  examples.  For  no 

Net  In-  great  newspaper  would  be  so  foolish 

come  .$5,831,662  $2,715,226  $767,576  as  to  tic  itself  up  with  a  long-terni 
T-  1.  1  1  o  (A9<i  nan  .a,„,.  Contract  with  a  mill  whose  wood 


problem  for  both  Rio  de  Janeiro  and  profit  and  loss  account  and  balance  recent  miua  iauiuiaiiu  cirtaiAaiAui-Avun  .<.>  ■  i-  - ”“lnrice  were  to  fall  much  helow 

San  Paulo  has  been  solved  for  many! sheet  of  the  company  over  the  9-ycar .  was  getting  pretty  dry,  hut  the  situa- j  assets  as  of  Decembei  31st.  1924,  ipvels  ^ 

years  to  come.  period  from  ll'IO  to  1925: —  |  tion  ai  ...  .  .  tnc  nnn  nnn  u.. 


♦Total 

♦♦Net 

♦NM  avail. 

Larningn 

Incomo 

Tncom!* 

fnr  nomm. 

1  ’ 

$.01,240,750 

$S. 848. .504 

$8,255,286 

$1 .655.286 

26.006.767 

8,240,521 

7,608.017 

7.9.38,917 

1928 

24.181.701 

7,510,4.59 

6,929.965 

6,329,96.5 

1022 

2r,„596,420 

7.872,961 

6,851 .068 

6,2.51.968 

1021 

2 1,006.150 

4.. 537. 71 5 

3.237,682 

2.6.07.682 

1929  . 

26.020,260 

7.240.440  • 

5,095,120 

5,395,123 

1010  . 

.  00,200.827 

8.877,005 

7.873.967 

7.273.067 

Total 

Gurrrnt 

(’‘urrent 

Net  Wkg. 

Asst’ls 

■\fy*rts 

I.laha 

Capital 

192.5 

..  $275,001,260 

$17,971,864 

$19,241,647 

1  7.730.217 

1921 

,  .  265.760,006 

18, .51 6. 1.50 

7,917.288 

10,598.871 

257,086.040 

16.070.607 

6.376,605 

0.696,072 

1022 

. .  ^  250,685.074 

15.797,119 

5.707.049 

10.080.701 

107t 

249,71.5.724 

10,000.402 

.5.41.5.0.59 

13. .587. .533 

19':;n 

216.070,081  . 

18.5,»8.312 

7.510,500 

11,078,710 

1919  . 

207.078.070 

16.071,198 

7,244.803 

0.126.305 

j  tion  appears  to  have  been  corrected,  i  were  $26,000,000.  against  current  lia-  Armthni-  imnnrtanf  in  n  « 

SimiAA,  'The  .Medicine  Hat  area  in  southern  !  bilitles  of  $4,407,004).  Current  as- 

fnrvlar  Alborta  was  also  immensely  bene- i  sets  are  exclusive  of  participating  situation  is  that  certain  of  the  Can-- 
$3.392,020 ;  Normally  drv  areas  such  as  contracts  amounting  to  $23,485,000.  ndian  producers  are  reported  to  have  i 

2,770,129  -'Ui  Iimu^  ui.v  uica»  ouvii  _ _ j _  nractirallv  enmnle'tprt  n  Hi«nrnfr»r\’ 


Total  Surr>. 

$0,221,320 

.').ft29.300 

O.OIS3.1TO 

r».9Rr,.r»s2 

5.805.225 

3.227.544 

2,732,421 


Hcfiorvea 

$74,313,170 

67.095.971 

59.730.706 

.52,482,396 

4.5,1.55,833 

41.790,596 

31,223,627 


Fund.  npbt.  Pr<*f.  Stock. 
$68,021,826  $10,000,000 


68.335.277 

68.633,738 

68.918,147 

76,688,908 

76.946.749 

77,192,132 


lo.oro.ooo 

10.000,000 

10.000,000 

IO.OOd.OOO 

10.000.000 

10.000,000 


SAvifi  Current  Sask  also'aDnear  to,  This  week  the  stock  sold  down  to  practically  completed  a  discovery 
2:6^682  Views  ire  l)i?^crffcnf  ‘  1  Recent  profit  reports  and  working  >en8:th  of  time  required  to  produce  a 

?2®a’i67  There  was  a  n^ottceable  absence  of  accounts  of  affiliated  andK*ven  quantity  of  newsprint  on  a 

sun5,  lativcs  in  the  last  Manitoba  I  subsidiary  companies :  Sivon  machine,  and  this  without  any  ! 

andCash  -  supoLatives  In  the  1  .t  .  nit  ha  I  Corp.:  Profits  for  6  costly  addition  to  the  machinery.  . 

s  7,813.208  Free  Press  crop  summary.  The  rail- !  "  *917  ioi-  ! 

5’S15,409  '  way  reports  however,  continue  to  ; ’  - — - - - : 

circulate  considerable  exuberance  1  working  capital,  $4,396,000,  ; 

7;»i  '  wS  the  bTnk;  Vro  guarded  in  thei.:  i  $4  300,000  in  1933.  $39  393..  against  $539,582  in  1923.  I 

0.728.820  the  outlook  It  is  al.so  Durant  Motors  of  Michigan;  Oper-  Motor  Parts  (  orp.:  No  report  to 

5,480,013 1  ^  Ki  *  .A,  f-oitvoi-w  uoTui,!  hHps  loss  for  6  months  to  June  30th,  hand.  , 

jmTssa'mo ^rL’rrnoru^ass’^Artl  $578,020;  net  working  capital,  New  Process  Gear  Co.:  Operating 

^oo:583:70o  i  .1"  °  ^  and  Central  '  $3,215,000  in  profits  for  6  months  to  June  30th. 

nn.ooft  ino,.582,ono ;  Lver>  district  in  soiitn  and  i.cntrai  .,,2,  ,  to25  $‘’57  219-  not  workimr  canit.al 

00,000  106.581.000 '  Alberta  shows  excellent  promise  ofT’'  ;  xfntnrs  nf  New  York-  Nnt  Si  150  000  S7fi7noo  m  ' 

o„.ooo  iofi..576.ooo :  ,  hiimner  vield”  Taklne  the  west,  Durant  Motors  of  New  Yoik.  Not  $1,150,000,  against  $,6(.000  in  193,1.  , 

00.000  infi.o72,,500  a  4'umper  >telri  .  lak  ng  tnc  wesi|^  Warner  Corp.:  Operating  profits' 

00,000  106,.566,300  as  a  !  Durant  Motors  of  California:—  for  6  months  to  June  30th,  1925,! 

Ratio  Sait.  Ratio  Sur.  A, p:  Operating  profit  for  6  months  to  $149,201:  net  working  capital.  $1,-; 

to  Net  to  otic  tho  word  bumpor  ^H1  not  be  ,  2^  11^25.  $148,83^;  net  working  106,000,  aaginst  $763,000  in  1923.  1 


Ratio  Ciirr.  Ratio 

■Wta  Invest.  Wk?.  Cap.  Not  to  "  to  Not  «■  Ro.s.  to  uuc  t ne  Avorn  nuiiipcr  i  June  30,  1925.  $148,836;  net  Working  106,000.  aagiiist  $763,000  in'  1923  i 

rd‘'V'om.  KarnLom.  'xsTots  “Ll7s  ‘amo,*,  Assel,  ^tipHcahlc. _  j2,095.000,  against  $1,866,000  locomobile  Co.  of  America:  (Con- 

192H  '  t  ’  "7  18  8  53  2  84  2  81'  26  40  41  rtfl  29  It 4  |  in  1923.  trolling  Mason  Motor  Truck  Co.) 

}924  ..  {  r!  q?  fi  25  -2  95  8  77  or  25  oq  21  5fi  i  OUTPUT  OF  FLOUR  Durant  Motors  Of  Canada;  Yea-  Operating  lo.ss  for  the  year  ended 

ib22  2  5  87  6  80  2  82  4  02  26  87  60  18  28  72  1  iji7A\/ic*o  IM  ii>f  A  V  <?bded  December  31st.  19a-*):  Defict  December  31st,  1924,  $1,980.0(M},  and 

’921.!!.  2  17  7  111  3  18  .5  44  1.5  39  81  47  20  43  ;  MtAVltK  IIN  IVl A I .  $16,962.  compared  with  $78,250  ill  operating  loss  for  6  months  ended 

.  2  82  6  88  2  -w  ^83  11  07  9 "  38  I-  ?-"  i  During  the  month  of  May  there  1924,  and  $36,410  in  1923;  net  work-  June  30th,  1925,  $810,000;  net  work- 

"  "  ”  •  -  I  •  o..>„  further  increase  in  the  amount  ing  capital  $1,610,780  against  $1,634,-  ing  capital,  $783,000,  against  $2,072,- 

{  — -F-Jcludrs  sinkinit  fund  invwtpicnts  which  rpa(;hed$6,7.5.'),853  at  the  I'nd  of  192.5.  „f  flour  produced  by  the  Canadian  112  in  1023.  000  in  1923, 

j  'Am.r'!idmWstra’tlmA*exV<>n'»™'a  fioui'  millers.  I'he  total  output  Of  Durant  Motors  of  London:  No  re-  Adams  Axle  Co.:  Operating  profit 

'  X -After  preferred  dividends.  flour  during  the  month,  figures  for  port  to  hand.  for  6  months  ended  June  30tli,  1925, 

_ _ _ _ _ _  i 'which  have  just  become  available.  Durant  Motors  of  New  Jersey; —  $3,597;  net  working  capital  $229,027, 

was  1.499.826  liarrels,  which  is  com-  Operating  loss  for  6  months  to  June  against  $863,174  in  1923. 

A'll’ONB  CO.XSOLIH.VTEI).  jibe  end  of  the  month  and  is  iilreaily  '  parable  with  1,415.738  barrels  pro-  30tb,  •1925,  $536,722;  net  working  Durant  Motors  of  Indiana;  Not 
During  the  nionlii  of  'June,  5.649  reflected  in  the  slight  increase  in  I  duoed  in  April,  and  with  1,014.521  capital,  $2,476,000,  against  $4,433,000  opei'ating. 

tons  of  ore  were  milled  from  Vipond  |  tonnage  milled  and  bullion  jiro- 1  barrels  in  May,  1025.  The  result  of  In  1923.  Flint  Motors:  Operating  loss  for  6 

Consolidated  from  which  $52,400  were]  diiced.  !  this  is  that  the  showing  for  the  first  Amencan  Plate  Glass:  Operating  months  ended  June  30th,  1925,  $262,- 

lecovered.  The  addition  to  the  mill  i  Underground  work  is  progressing  1  ten  months  of  the  current  crop  year  profit  for  6  months  ended  June  30th,  756;  net  working  capital  $170,624. 

was  practically  completed  towards  |  steadily  and  generally  favorably.  (are  well  ahead  of  a  year  ago.  11925,  $226,739;  net  working  capital,  against  $1,766,623  in  1923. 


Wk?.  Cap.  Not  to 


Total  applicfible. 

.4s»ets  ,  .  _ _ _ _ 

29  ;D  I 

Tv  56  i  OUTPUT  OF  FLOUR 


-^Excludof.  ainkitif?  fund  inv(*stpients  which  reached  $6»755,89i({  at  the  end  of  192.'). 

.\fter  op.  charges  and  addition  of  investment  inronie. 
tn  ■  .After  administration  expenses  and  amortization. 

X  — .\fter  pri'fcrred  c)ivi<lends. 


You  vary  your  tt  ip  wonder¬ 
fully  to  and  from  the  west 
when  you  include  the  Great 
Lakes  Route. 

Canadian  Pacific  inland  steamers 
“  Assiniboia,”  “  Keewatin,”  sail 
cither  direction  twice  weekly  — 
westbound  from  Port  McNicoll — 
eastbou*!^.  from  Fort  William 
and  Port  Arthur.  Steamship 
“  Manitoba  ”  weekly  to  and  from 
Owen  Sound. 

fllasirated  booklet  and 
information  upon  application 


CameWan  Badfic 

U  Tickrt  Office*:  CHy  Ticket  Office, 
-egg  14.1  St.  lame*  Street,  phone  Har- 

‘  boor  4211  or  Windsor,  Place  Vlger, 

j  Mile  End.  Wrstmount  and  Moi>- 
^  /.  i\  treal  West  Stations. 


DO  YOU  SELL  AUTOMOBILES? 


Even  -when  the  sale 
seenas  lost  Long  Dis* 
tanee  naay  save  it! 


ivait,”  says  Henry  Ford^ 
**‘use  the  telephone!** 


BELL  TELEPHONE  CO. 
OF  "CANADA 


Chas.  Chapman  &  Co. 

Cheesemongers  and  Provision  Merchants _ 

OLD  BLUE  ENGLISH  CHESHIRE  CHEESE 

As  used  in  the  leadi  ng  English  social  and  sporting  clubs 
in  place  of  English  SVtilton  _  -  .. 

at  this  season  of  the  year  "  "  :pl*UU  per  ID. 

This  Cheese  is  of  such  a  frail  and  delicate  texture  and 
flavour  that  we  cannot  cut  pieces  of  less  than  two  pounds 
weight. 

— .«10l,F.  C.tXAlHW  AGENTS— 

Shipment  non'  selling  won  championship  and  Lord  Mayors' 
Silver  Cup  at  the  London  Dairy  Show  1925. 

318  DORCHESTER  STREET  WEST 

I’honc  l.iiiicastvr  (iTO.’i.  Rpiivcr  Hall  Sqiiart*. 
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The  Laurentide  Company 


Limited 


GRAND^MERE, 


QUE. 


TTr.T.(n 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE.  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAWrFACTT'RITMl  ALL  GRADES  OF  THE  FOLLOWITVG  BOARDS  i 

CHIPBOARD  NKUSBOARD  VAT  LDTED  BOARD 

8TRAUB0ARD  WOODITLP  BOARD  COMAIXER  BOARD 

WHITE  PATEKT  COATED  BOARD  AXD  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Onl.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

t.  G.  G.  KERRY  DAITD  K.  ROBERTSON  CHAS.  E.  WHITTEN 
President  General  Manager  Secretory- Treneurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  paper 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Pori  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Royal  Record 

a  Canadtan-madc  Paper  ol  regal  quality 
worthy  for  every  p«rpo»e 
where  the  printed  message 
must  reflect 

the  character,  stability  Mvd  dignity 

of  the  taeer. 

Aak  your  Prints — he  kne)ua 

Howaao  Smith  Paper  Mhxs  Limited 


MONTREAL 


TAeTJ^artt 


I  of  ^aiHj 


Tme  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS,  President 

Sole  Distributors  for 

QUEBEC  -  ONTARIO 


(ianada  (Jenient  Bldg. 

Montreal 
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“T/ie  Best  the  Mines  Produce” 


TO  MAKE  NEW 
PURCHASE  BID 
ON  MATTAGAMI 


I  Creditors’  Meeting  Adjourned  to 
i  Obtain  a  Proposal  From  S. 

Aldrich  —  Legal  Situation 
I  After  the  Long  Receivership 

is  Extremely  Complicated  — 

I  Bonds  and  Debentures  May 

Rank  Only  For  the  Amounts 
Actually  Paid  For  Them. 

j  The  incotlnR  of  creditors  of  Mat- 
I  ta^Giini  Pulp  &  Paper  t'o..  Limited, 
j  which  wras  to  have  been  held  last 
week,  wos  adjourned  to  Tuesday 
next,  .Inly  20,  at  11  a.m.,  at  the 
McKinnon  Bulldius,  Toronto, 

.1.  P.  Langley,  K.C.A.,  the  trustee, 
states  that  one  reason  for  the  ad¬ 
journment  was  to  enable  Mr.  Sher¬ 
wood  Aldrich  to  .submit  a  proposal 
for  purchase  of  the  assets.  The  only 
propo.sal  before  the  meeting  last 
w'eek  was  that  of  the  Royal  Securi¬ 
ties  Corporation,  which  agreed  to 
pay  $150,000  for  the  interest  of  the 
trustee  in  bankruptcy  and  to  ar¬ 
range  for  the  withdrawal  of  their 
own  olatm  and  that  of  the  Bank  of 
i  Montreal,  amounting  togethe  r  to 
j  some  $.>06,000.  Such  an  offer  should 
:  pa.v  the  ordinary  creditors  anywhere 
from  17%  to  26%.  the  dividend  de- 
I  pending  on  the  final  settlement  of 
the  disputed  claims  of  $297.6S!i.73  al-  I 
'  revady  referred  to.  At  the  meeting  I 
•Mi.  Sherwood  Aldrich  stated  that  if  1 
:  the  creditors  would  adje^u  Ihe 
meeting  for  a  period  of  t-Jm  w’ceks  j ' 
I  he  would  undertake  to  submit  a  bet-  . 

I  ter  offer  In  cash.  In  the  meantime,  | ' 
the  Royal  Securities  f'orporation  ; 
have  withdrawn. 

The  trustee  further  reports  as  fol-  ' 
i  lows :  I 

‘Tt  appears  from  a  sworn  state-  i  ’ 
,  ment  furnished  to  me  by  Mr  Fred,  i  ’ 
j  r  Clarko.  treasurer  of  the  company,  i  * 
that  the  nn.securcd  claims  of  ordin-  | ' 
ierj-  creditors  amount  to  $509,615.32  | 
plus  a  claim  which  has  not  been. : ' 
i  filed  by  the  company's  solicitors  for  '  ‘ 
.  legal  services.  My  solicitors  dl.s-  , ' 
!  cussed  these  claims  with  Mr.  Clarke,  i 
!  who  assured  them  that  In  hLs  opin-  j ' 
i  iop  all  the  claims  should  be  admit-] 

:  ted  Avith  the  possible  exception  of  j 
certain  claims  amounting  to  $5,063.-  ' ' 
‘  S6,  which  the  hooks  show  is  owing  ‘  ] 
^  tc  settlers  for  certain  pulpwood.  hut  '' 
which  may  be  subject  to  adjustment.  ^ 
In  addition  to  this,  the  Bank  of-’ 
,  .Montreal  are  creditors  to  the  extent  ! 
of  $261,454.55.  and  the  Royal  3ecurl-  | 
ties  Corimration,  Limited,  to  the  ex-  I 
tent  of  .$245,000,  making  a  grand  to-  ' 

I  lal  of  $1,016,069.87;  to  this  must  be 
added  simple  interest  at  the  rate  of  j 
five  per  cent,  from  9th  August,  1921.  | 

'  Ir.  addition  to  this,  there  are  di.sput-  [ 

;  td  claims  of  $297,689.73.  It  is  pro-  . 

I  bable  these  claims  will  be  consid-  I  • 
;  erably  reduced,  but  the  creditors 
1  whose  claims  are  disputed  would,  if  > 
I  successful  In  maintaining  their  con- C 
I  tentions,  also  be  entitled  to  inter-  ] ' 
1  est.  j 

■  Position  of  Boiidliolders.  ^  j 

■‘The  amount  due  on  the  first  ; 

I  mortgage  bonds  is  $1,759,846.05,] 
while  the  accrued  interest,  including] 

,  compound  interest,  amounts  to  $602,-  i 
'341.87. 

"The  amount  due  on  the  deben-  i 
jtures  is  $3,935,000,  while  accrued  in- ' 
terest  amounts  to  $1,565,878.52.  ; 

"The  receiver's  liabilities  amount  :  i 
,  t'j  $365,220.98  and  in  addition  to  this  a 
i  payment  would  have  to  be  made  for  ; , 
!  tceiver's  compensation  and  his  le-  ; 
gal  fees.  These  figures  are  ghen  , 
as-  of  29tli  March.  1926.  and  make  a  , . 
'grand  total  of  all  liabilities,  includ-l' 
iiig  interest,  in  excess  of  $10,000,000.  i; 

".My  solicitors  inform  me  that  they 
are  of  the  opinion  that  the  amount  , 
claimed  to  be  due  on  the  bonds  and  . 
debentures  might  be  reduced  oy  the 
court  to  the  ..extent  of  some  $2,000.-  . 
OOO,  owing  to  the  fact  that  these 
I  bonds  and  debentures  were  purchas-  i 

■  ed  by  persoas  interested  In  the  com- 
.  pany,  and  in  the  opinion  of  my  soll- 
•  citors  the  court  may  only  allow 

:  allow  them  to  rank  for  the  amounts  , 
actually  paid.  ] 

I  "My  .solicitors  also  advise  me  that  | ; 

■  the  unsecured  creditors  may  be  on- 
1  titled  to  be  paid  the  value  of  the 
'  chattel  property,  but  they  .state  that 
,  thi.s  question  is  a  very  complicated 

I  one.  owing  to  the  fact  that  the  re-  !  | 
1  ceiver  has  been  in  'occupation  of  the  ' ; 
!  property  for  nearly  five  years  and  ■ ' 
:  The  chattels  which  wore  on  hand  j 
when  the  receivershii>  was  com-  i ' 
I  menced  (have  now  been  expended  ] 

,  ..nd  it  is  doubtful  whether  the  pres-  | ' 
lent  liquid  assets  do  not  belong  to' 
the  bondholders  who  obtained  the  ' ; 
appointment  of  the  receiver. 

"The  a-s-sets  of  the  company  con-  ] 
sist  of  liquid  assets  of  the  value  of  i 
j  $1,362,043.67  in  addition  to  the  plant)' 
;  and  timber  limits  at  M.attagami.”  • 

|new~  mine  for  ; 

I  SOUTH  LORRAIN 

I  _  ! 

!  A  charter  has  been  applied  for  by!' 
the  P’riday  .Silver  .Mines,  Limilial,  ; 
which  is  to  be  Incorporated  with  a  : 

I  capitalization  of  $2,ti()0,000  for  t!ie  | 

I  operation  of  a  group  of  10  claims  in  I 
I  South  lairrain  Township  about  four  i 
j  miles  south  of  the  Keeley  .Mines  at 
the  head  of  Black  Bear  JjUke.  The  i 
property  is  most  easily  reached  by 
way  of  the  lakes  east  of  Temagaml,  j 
'hut  one  small  portage  being  neces- j 
.  sar.y,  ' 

i  Three  of  the  claims  comprising  ! 

1  the  holdings  of  the  company  were]' 
!  purchased  from  r.  .1,  Price  and  H.  H.  i 
'  Armstrong,  for  a  cash  con.siderafion  ' 
and  a  portion  of  the  stock  of  the 
]  new  company  The  other  seven  were 
i  staked  by  the  purchaser.s  who  are 
Detroit  people  ' 

I  Three  veins  have  been  partially  ' 

I  prosiieeted  on  the  claims.  The  main 
I  vein  shows  a,  width  of  two  and  a  1 
I  half  feet  of  fobalt  bkiom.  calciteand  I 
niccoiite.  It  ha.s  been  stripped  for  ' 
a  length  of  300  feet  and  four  test  ' 
pits  have  been  put  down  on  its  to  a  ' 
deptli  of  six  feet,  showing  the  out-  > 
croppings  to  have  an  unllorm  width 
and  heavier  mineralization  in  the  ’ 
bottom  of  the  test  pits  than  at  the  ' 

surface.'  The  other  two  veins  also 
show  ^looni  and  calcite,  and  it  is  ' 
expected  they  will  intersect  the 
vein  further  east.  The  main  frac-  i 
lure  has  northeast  southwest  strike  I 


Sl.UWRENCE  URGES  GREAIER 
PAPER  10  SHOW  FRANKNESS  BY 
A  MIIUON  NEl  CO.  DIKECIORS 

Sulphite  Mill  Came  Into  Opera-  R.  O.  Sweezey  Deprecates  the 


Abitibi  Power  &  Paper 
^  Co.,  Limited 


MONTREAL 


tion  About  the  Time  of  the 
Substantial  Advance  in  Price 
' —  Earnings  Running  Over 
$100,000  Monthly  For  Last 


Non- Voting  Shareholder  Sys¬ 
tem,  and  Calls  for  More  Scien¬ 
tific  Forestry  Operations-- Will  i 
Cost  Five  Dollars  Per  Paper] 


Half  of  Fiscal  Year  —  New  Ton  to  PyJ  Fore,^  on  a  Pro- 


Machines  to  Start  in  October. 


per  Scientific  Basis. 


One  of  the  mo.st  significant  ad- 
St.  Ivawrence  Paper  Mills,  Llm  L  ,  recent  convention  of 

ed,  terminated  its  fiscal  year  on  | 

•Tune  30  and  the  preparation  of  the  I  Canadian  investment  bankers  was 
annual  report  for  presentiition  to  the  ,  that  of  R.  O.  Sweezey.  the  well- 
shareholders  is  now  in  progress.  As  i  pulp  and  forest  products  ex- 

the  company  entered  upon  an  era  off  j  ... 

enlarged  earning  power  within  the  I  financier,  on  the  need  fbr 

period  which  will  be  under  review  I  ^  closer  relaUon  between  the  share- 

m  the  forthcoming  statement  It  will  j  and  the  administration  of  tte 

bo  awaited  with  special  Intere -t.  ]  he  owns.  Mr. 

While  complete  figures  are  not  yet  i  • 

available  It  is  understood  that  the  |  19|.5  the  temper 

net  earnings  have  been  running  at '  Investment  market  in  (  anada 

the  rate  of  over  $100,000  per  month  f"‘' 

for  the  past  seven  months.  '  n  f  and  industrial  se- 

ngure's  made  av.iilable  in  connec-  «hort  o  the  demand^ 

tion  with  the  recent  financing  for  here  ha-s  ^en  a  plentiful  supply  of 
the  retirement  of  the  old  first  mort-  the  hands  of  banks  ^ 

gage  bonds  and  their  substitution  by  !  th«lr  anxiety  to  lend  these  funds  ha^ 
a  new  Is.sue  indicated  that  the  net :  encouraged  corporations  o  do  much 
earnings  for  the  six  months  to  theinf^thelr  f  nan^ng  for  extensions  or 

lendof  December.  1925.  were  $494, 815,  through  bank  loans, 

but  the  enlarged  earning  capac'ty  , ‘hu«  <0  po.stponing  or 

was  better  di.splayed  by  the  figures  ^  chtirely  avoiding  the  necessity  for 
for  December  which  showed  net  of ;  teim  financing. 


$109,760,  showing  that  the  cvecond  I  Building  Fp  ReseTres.  || 

iialf  of  the  year  will  be  a  marked  ^  -  I 

improvement  over  the  first  half.  I  "That  many  corporations  have  |l 
It  is  stated  that  the  construction '  hf^n  in  a  position  to  enjoy  such  prl- 
of  the  100  ton  sulphite  mill  was  a  *s  largely  due  to  their  ten- 

forfiinate  move  for  the  company  as  tie>ney  of  the  past  few  ycare  to  I  f 

If  was  completed  and  in  operation  ' '‘P  strong  liquid  reserves  befo.  e  they 

about  the  time  there  was  a  substan- ;  to  demands  for  dividend  (|^ 

tial  advance  in  the  market  price  of ,  disbursements  ,  u  k 

the  product.  The  company  supplies  Considerable  financing  has  Iwen 
its  own  requirements  and  dl.spo.ses  i  facrled  out  through  preferred  stock 
of  Its  surplus  pulp  to  the  Wayaga- '  lattes.  In  Raping  with  the  temper  of 
mack  Fompanv.  It  is  obvious  that  1  Acro.ss  the  line  new 

with  this  Inci-eased  earning  power  '  fashions  have  developed  in  corporate 
the  net  for  the  vear  will  be  well  up  whereto  small  groups  are 

around  the  mililon  dollar  level  for  «»able<i  to  control  larp  corporations 
the  past  year  compared  with  $825,-  '®“  a-  verj  thin  nmigln,  by  dividing 
846  in  1924  and  $868,469  in  the  year  common  stock  into  two  or  more 

terminated  in  19‘'5  '  classes,  only  one  of  which  has  voting 

As  is  well  knoVn  the  company  is  ,  ^“<1  control  ripto.  Usually  the  wt- 
at  present  producing  160  tons  of  ’  ss  ®tock  is  but  a  small  frp- 

rewsprint  per  day.  but  is  now  in- j  Hon  of  tp  total  amount  of  stock  ls|- 
stalllng  two  additional  machines  '  sued,  wpn  money  is  plentiful,  and 
which  will  be  completed  in  October,  stock  market  conditions  enpurage 
bringing  the  total  output  up  to  300  1  P™«uoterB  may  have  no 

tons  per  day.  difficulty  In  selling  non-vottog  junior 

_ ! _ _  j  securities,  but  for  obvious  rea.sons  It 

]  is  not  desirable  that  we  in  Cana  to 
IMPRnVFn  RF^III  TQ  should  follow  such  a  lead.  Our 

IITirilUfbU  liLOUL  I V  methods  as  investment  bankers 

HDVnrM  DADTD  PO  should  rather  be  directed  towards 
im  I  UlU  ini  tH  UU.'tbe  attainment  of  a  closer  relation 
_  ]  between  the  shareholder  and  the  ad- 

Sh.re(,old.r,,  creditor.  '  StSSae?.  "f '?S”n 

rn?.  ^  0  iTporLT^ ' 

-c.  eompaiuos.  In  many  cases  fman- 
sulLwid  adviing  against  the  sale ,  statements  Issued  only  once  a 
of^  the  company's  stock  at  exlsUng '  ^1X3^?™- 

The‘ statement  reads.  In  part:  Informed.  More  especially  is 

SO  when  unnecessary  delays 

Since  the  company  was  placed  in  .  *  a 

the  hands  of  the  receivers  the  ro-  publloatlon  of  f  atements 

suits  have  as  follows:  -  ;  the  end  o  the  fLscal 

"For  the  two  years  ended  Septem- ,  tendency  for  directors  w 

her  30.  1925.  the  loss  to  oi-eration ' ^ 
was  $256,200,  after  providing  for  to-  '  fbareholders  everything  of  vital  in¬ 
terest  on  bank  loans  and  bonds.  ,  ^ej-est  has  in  some  cases  becoine  an 
"For  the  six  months  ended  March  ' 

31.  1926.  there  has  been  a  substan- 1 ‘»“ser  expect 
tial  improvement,  viz.,  a  profit  of  sympathy  from  educated  Investors. 
.134.875  after  providing  for  interest  Nor  may  such  heads  enjoy  the  confl- 
on  bank  loans  and  bonds.  sharenolder  ‘when. 

“While  the  showing  for  the  first  frry  on  expansion  and  promo- ; 

six  months  of  our  present  fiscal  J?®"  per.sonal  gam.  , 

jear  is  much  more  encouraging  than  '  prestige  of  the  - 

that  of  the  previous  two  years,  earn- ,  cou^Pames  they  are  paid  to  seive.  ,  - 
ings  will  have  to  improve  material-  |  Preserve  the  Forests.  '  R 


tons  per  day. 


IMPROVED  RESULTS 
DRYDEN  PAPER  CO. 


ings  will  have  to  improve  material¬ 
ly  before  the  company  can  be  taken 
out  of  the  rtHieiver's  hands  and  Its 
affairs  reorganized. 


"Industrial  prosperity  and  public 
utility  expansion  to  this  country  are 


"The  liabilities  on  the  old  account  I'*®  “P  a^-physlcally  dc- 

are  largo,  being  as  follows:  1  pendent  upon  the  forest  resources- 

Due  bank .  .$555  900  Investment  bankers  would 

Due  creditors  .  ...... ! ! ! ! !  138  986  toWns  but  a  very  superficial  view 

.  ''  of  our  responsibilities  were  we  to  i 

$693  986  menace  involved  iu  the  ; 

And  interest  on  bonded  debt  ’  continuous  evasion  of  proper  meth-  ; 

to  March  31  1926  252  practical  and  scientific  forest 

.  *  "  !  operation.  F'avorable  progress  has 

Brings  the  amount  to  ......  $946,706  P'^tectlon. ! 

ci  1  Of.  ij  „  n  ,  ■  but  nothing  so  far  has  been  done  to- 1 

.  rock  Should  Be  Held.  wards  sylviculture,  as  opposed  to; 

“In  addition  to  the  amount  shown  ,  "mining”  the  forest.  It  Is'  not  sug-  ; 
above  as  owing  the  bank  on  old  ac-  ■  gested  that  we  should  go  in  for  tree 
count,  there  was  a  further  sum  of  |  planting  on  a  largo  scale,  but  some  . 
$200,00(1  owing  the  bank  on  March  '  action  is  urgently  required  of  a  very ' 
31,^  1926,  by  the  receivers.  !  precise  nature  to  arrest  our  forests  ! 

“At  fair  value  the  lands,  plant '  from  their  rapid  downward  course  to 
and  other  assets  of  the  c.'mpany  are  depletion.  The  remedy  Is  simple,  i 
about  $4,500,000  ovcir  all  liabilities,  kut  It  costs  money.  Any  practical  i 
again.st  100,000  share.s  of  .stock  out-  forester  knows  this.  The  pulp  and  ' 
standing,  but  with  conditions  as  they  ,  lumber  manufacturer  who  uses 
at  pre.sent  are  to  this  branch  of  the  wood,  however,  has  been  evading  his  ' 
paper  industry,  it  would  be  most  dif-  ,  responsibilities  for  twenty-five  i 
ficult  to  ilnd  a  purchaser  for  the  years.  It  will  cost  probably  five  j 
property  that  would  leave  much,  if  ,  dollars  per  ton  of  paper  for  years  to 
anv-fhlng,  for  the  shareholders.  icome  to  plaee  out  forests  on  a  pro-  j 

"Taking  ev'erything  into  consider- j  per  scientific  basis.  For  years  for-' 
atlon,  your  directors  feel  that  It  est  depletion  has  been  paid  out  as 
■would  be  advl^ble  for  the  share- •  an  unearned  increment  to  the  shape 
holder.s  to  retain  their  stock  in  the] of  dividends,  thus  pre.senting  an  at- j 
company,  rather  than  accept  the  trairtive  but  false  color  to  the  pic-  i 
prices  at  present  obtainable  for  ture  of  pulp  and  paper  prosperity.  | 
same,  to  the  hope  of  a  further  Im- ^  it  cannot  continue  much  longer,  for  If  I 
provemeiit  In  this  particular  branch  we  do  not  face  the  Issue  at  once  the  ; 


of  the  paper  Industry." 

TO  \f  (  0>IM0D.\TE  BUHY  BUSI¬ 
NESS  -HEX. 


'  cost  will  stagger  us  before  many  ^ 
j  years.  j 

Bankers  Hay  Be  Too  Cautious. 


•vESS  -UhA.  I  "In  referring  to  the  natural  re-  I 

,  .sotirces  of  Canada,  we  cannot  pass  | 

In  he  past  It  was  necessary  for  without  commenting  upon  the  to-  1 
a  business  man  to  .spend  a  whole  outside  capital  is  show- 

oay  away  fr.am  the  otfuo  when  go- ,  i„p  ^^0  development  of  our  coun- 

rri,  .>  ....  (try.  It  Is  a  matter  for  Canadian  in- 

r  itj  vrstment  bankers  to  ask  themsrlvcs  I 

fanadian  National  train  between  |  .whether  they  properly  a.ppreciate ; 


Montreal  and 
of  this  time. 


Toronto  saves  most 
Leaving  Montreal  at 


w'hethc.r  they  properly  a.ppreciate  i 
the  opportunities  of  the  age--wheth-  ^ 
er  they  realize  the  pote.ntialltibs  of  | 


noon  liour  daily,  except  Sunday,  and  cur  natural  resources.  Shall  we  be 
arriving  in  Toronto  m  the  evening .  content  to  allow  outside  capital  to 
1  penults  a  complete  morning  of  ,1^  pioneering  and  derive  the 
business  in  Toronto  before  faking ;  ..j-paf  profits  that  must  result.  In 
the  night  train  back  to  Montreal  or  probably  Canadians  may  ac- 

confipiiin.g  f>n  to  Detroit  and  Chi-  qpirp  control  and  ownership  of  pro- 
^  .  jtets  developed  by  outside  capital, 

T  the  Inter-City  ^)]]  have  paid  tremendous 

Limited  IS  of  the  standard  found  profits  to  the  pioneers. 

In  fto(>  Canadian  .National  traln.s,  ^  “vvtg  are  in  cver.'v  way  a  pioneer- 
consisting  of  radio-equipped  Obser-  1  jpj,  pgopjg  We  have  millions  of 
vatlon  Parlor  Cars.  Dinto.g  (  ars  capital  to  develop  our  resources.  If 
and  <  oaches  to  Toronto  and  through  properly  led.  The  Investment  bank- 
sleepin.g  car  to  Chicago  pr.s  of  Canad.a  have  it  as  theii-  duty 

Complete  information  and  reser-  (_o  assume  the  necessary  leadership, 
vatlons  may  be  obtained  from  any  jp  .so  doing  we  will  develop  Canada 
•  nnadian  National  Agent,  or  City  with  profit  to  our  clients  and  our- 
Tlckei  Office,  230  St.  .lames  street,  selves  and  Incidentally  we  will  have 
Montreal.  .MAin  4731.  siolved  the  vexed  problem  of  our 

— - - -  railways,  which  only  await  the  coun- 

and  has  l>een  traced  for  some  dis-  try'.s  development  and  expansion  to 
tsnee.  be.come  profitable.” 
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WORKS  -  1280  ST.  PATRICK  ST.,  MONTREAL 

Branches  and  Sales  Offices  In  20  Cities  British  E.nnire 


Cable  Address:  "PATONMONT,  MONTREAL" 
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Dominion  of  Canada  and  comprising  the  most  repre- 
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Sherwin-Williams  Co.  of  Can. 
Shows  Strong  Earning  Power 
And  Outstanding  Bal.  Sheet 

(('oiitjiiiird  from  1)  Jiho  stock- was  listed,  the  price  rang- 

perlod  when  thev  amounted  to  I '  ^  stcad- 

171,380.  This  is  duo  to  the  fact  that,  I  I'-',!”  “  and  a  low  of  .5o  in 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  16,  1926 


I  7  Years  Gross  and  Net  Sherwin-Williams  ITH 


during  the  7  ycar.s,  property  and 
plant  were  rcdttced  by  almost  .VlOd,- 
000,  despite  the  heavy  depreciation 
itserve  of  $1.4:12, 1 4i>,  up  from  *7m,- 
978  at  the  end  of  I  It  10.  Net  work- 


1915.  and  again  to  a  high  of  Ilf)  and  ; 
a  low  of  75  in  1920.  In  1921  the  stock 
broke  badly,  selling  between  ttO  and  ' 
,)0  during  the  year,  but  rose  sttadily'i 
again  to  a  high  of  135  and  a. low  of 


ing  capital  at  the  end  of  last  fi.scal  i  ’ ’ |''“.5.  Up  to  date  this 


year,  at  $3.68;t.64H.  wa.s  at  the  high¬ 
est  peak  in  the  histoi-y  of  the  corn- 


year  the  stock  has  ranged  between 
137  and  125.  At  its  current  level  p*’ 


pany,  and  compares  with  .$:!,til4.937  I ^  P®’’ ' 
as  at  the  end  of  the  nrevlou,-  veai ,  ‘  -  '•■68  Per  cent  The; 

and  $2.829..504  as  as  tl'ie  end  of  ■l919.  i  the  stock  during  the 

Besides  this  heavy  working  capital  1  ' 

there  wa.s  an  amount  of  $1,789,955.1!'’  I 

representing  the  company's  inve.st- 1  '’'I"**-'’  ’’'’‘’‘"d  the  stock,  hut 


nient  in  the  preferred  stock  of  Lewis 


also  to  an  ever-recurring  rumor  that 


TO  SUBMIT  PLUN 
REORGANIZATION 
PRESSED  METALS 


To  Increase  Outstanding  Pre-  suggestion  that  there  is  any  likei'- 
ferred  and  Give  Stock  in  Ueu  of  a  dividend  on  the  con.mon 

I  ,  .  ki.  X  I  c  D  shares  for  a  considerable  Urn-  M 

'  or  Arrears— May  Ask  For- Rc-  Xhe  company  has  .an  out- 

f  duction  in  Dividend  Rate  —  ^tamling  capitalization  of  $2]o, 000.8 

CnmnAnv  Ha*  Shown  Re-  cumulative  preferred  ^itocK 

Comply  Mas  onown  ne  $2,213,100  common  of  $100  par. 

markable  Kecovery  r rom  roor  working  position  has  been  improved 
Post-War  Business.  substantially  these  past  two  years. 


1  ave  been  without  recompense  for  so  ;  |AI|rOT  lO  OTII  I 

Prospects  Tnt  fonitnoii.  WWtOI  Iw  O  I  ILL 

The  proposed  capital  change  w<ll  i  AflOIIT 

not  materially  add  to  the  annu-il  di-  UtiM  #|  b|l  nUrl||  I 

vldend  burden  on  the  company,  while  |  Wtafclalalr  OB#  W  I 

at  the  same  time  the  requirenii.nts  -  — ■ 

of  shareholders  will  have  been  satis-  ITO  OITW  OOlfT 
faciOTlly  met.  The  prospects  of  tho  I  ■  J  I  |  l]|J W  I 

common  stock  will  probably  be  ren-  ■  ■  ^  “■  ■  ■  ■  ■  ■ 

dered  more  favorable  by  this  p:o-  _ 

posed  change,  although  then  i.v  no '  i  .l 

suggestion  that  there  is  any  likei'-  ;  Iwcnora  Contempiatuig  tne  Uty 


Manager  Plan*  But  St.  James 
Gave  It  Up  and  Brand<m  is  at 
Present  the  Sole  Exsunple  in 
Manitoba  —  Saskatchewan’s 
Appointed  Commission  Plan 
Seems  to  Work  Well. 


''™  ‘V.s%S,'S‘""'”'jG00D  GAIN  IN  FISH 

Toronto.— A  special  meetmg  of  j  i—fk.  |im  g^gm  a  a  ai  A  A  A 

OF  CANADA 


Berger  &  .Son.  Limited,  of  London  '  "'‘i!  inten  ton  of  the  riltectors 
Included  among  the  fixed  assets 

which  wa.s.  properly  .speaking,  a  cur-  ha.s  beeii.  however  strong-  j 

rent  asset,  the  eompanv  having  Jls-  P-''  ''‘'^ht  along  by  the  man- ! 


iiitf  L'uiiiimiiv  jihviiik  asis-  .  ^  V.  v.,  i 

posed  of  these  .shares  at  a  sum  close  "Remenf  of  the  company^  It  may 

to  the  hook  value.  At  the  end  of  Presumed  that,  wnen  the  funded  | 
la.st  year,  cash  account  of  the  com-  company  is  retlreu  next, 

pany  stood  at  *992.594.  which  com-  consequent  reduction  of  ! 

pared  with  .$763,8.59  as  at  the  end  ok  eharge.s  to  the  common  stock 

the  1921  ffscal  year,  and  $202,808  as  and  an  increase  in  the  already  high  ' 
a.t  the  end  of  the  1919  period.  Total  '’j'”"'*,  ‘ho  shares,  holders  of 

surplus,  at  .$3,919,762.  has  grown  the  stock  will  receive  some  extra  re- , 


REDISTRIBUTION  HEAVY  REDUCTION 

PAniTAi  crnni/  ^  oUbAK  t) 

wall  I  I  IaL  W  I  Wwll,  ExporLs  of  Canadian  ref 
-  —  ^  gar  for  the  month  of  May  a 

BaO  A  I  ROIAI  to  IB.SOO. 400  pounds,  valued 

IfllJNlKtAL  rlllW  against  a  total  of  ^ 

^  lA  i  IlkniB  I  A#  ■■■  nniind.s  worth  S2. 73.5. 099  in  ■ 


lAAIA  AAIAI  lAI  nOI I '  (From  the  Winnipeg  Bureau  of  Tlie 

ODD  GA  N  N  F  SH  nnancial  rimes.) 

iwwa#  wraiiv  ■  iwi*  ^vinnlpeg.  —  Impressed  with  the 

|||Tn||T  nC  n  AMArtA  a.dministration  effectlvenes.s  e.xem- 

.....  ....  JU  I  I  U  I  Ur  liHIlHUH  plifled  in  the  city  of  Brandon  the 

_  t  ompany  of  Canada  is  being  called  i  council  of  Kenora  is  now  conslder- 

......  in  the  near  future  to  consider  and  ^  ,  TT7r7Tr7.r..  .  i  ing  the  advisability  of  engaging  the 

EAVY  REDUCTION  ^ipprove  a  proposed  plan  for  the  th^poTarTalready' 

IN  SUGAR  EXPORT  tu%^of%'hTcompaTy.  wTc^^^  nriVl^n  Of'cannda'  ‘fn  19^'Ss 

in  OUUnn  CArUnl  3,,,^  directors  to  consolidate  the  riyoofi^on?  /m^innrrri  w  684*  governing  the  dutie.s  and  pow- 

-  accumulated  arrears  of  dividend  on  L-","  inoa  Th^se  values  renresenn'^'’  manager  are  being 

Pt-eferred  and  thus  relieve  the  com-  ,  Ju^e  Je  wish  Tark^^^  whe- i 


.similar  enactment  at  Ke- 


duriug  the  7  years  from  $2,684  052. 

while  total  reserve.s  have  increased  tbeir  investment.  I 

from  $861,9.8  to  $1,492,142.  funded  Brospects  Vre  Bright, 

fifbt.  which  stood  at  $2,226,007  at  the 

end  of  1919,  has  been  reduced  to  $1.-  As  has  been  previously  mentioned. 
912.067— thi.-.  includiug  $340,667  of  Ihe  company  is  dependent  to  a  great 
bonds  of  the  Canadii  Paint  Company  aegree  upon  the  general  prosperity 
—and  announcement  wtis  recently  and  industrial  activity  of  tho  Do- 
made  that  it  is  the  intention  of  the  minion,  and,  as  a  consequence,  it 
directors,  in  view  of  the  strong  rash  may  be  anticipated  that  the  current 
po.sition  of  the  rompauy  consequent  fiscal  year,  which  ends  on  August  31. 
upon  the  sale  of  Ihe  investment  in  ">^1  reveal  a  substantial  improve- 
Ivewis  Berger  &  Son,  Limited,  to  call  ment  over  the  preceding  one.  Can- 


Directors  Announce  Long-Look- 


gar  for  the  month  of  May  amounted  pany  of  the  constant  pressure  of  aj'"®  ‘  a  .siimilar  enactment  at  Ke- 

to  16.809.400  pounds,  valued  at  $967,-  Urden  and  which  cannot  possibly  I /"J 

736,  against  a  total  of  43,096.000  be  cleared  away  by  the  ordinary  pro- 1  ,  P  *  ‘  '  Despite  the  indications  of  a  few 

pounds  worth  $2,73,5,099.  In  the  same  cess  in  the  near  future  The  scheme.  I  ‘  .'ears  ago,  however,  tjie  city  man- 

month  last  year.  The  United  King-  which  is  in  the. process  of  formation.  '  ,  eger  scheme  ha.s  not  been  adopted 

doin  was  the  best  customer,  laking  will  probably  provide  for  increas- '  |  by  many  western  municipalities,  and 

14.334.200  pounds,  worth  $822,966,  ,ng  the  preferred  issue  of  the  com-j^’'„®  i'f  n.?!  ^there  i.s  considerable  doubt  now  whe- 

with  Uruguay  coming  next  in  the  pany  and  authorizing  an  exchange  i  th 

volume  taken,  exports  to  that  coun-  of  preferred  in  lieu  of  present  axictt- |  V-,,  !  employe.l  by  municipalities  in  the 

try  being  1,120,000  pounds,  valued  at  mulated  dividend  arrears  which  | ^  ^ °  aited  States  will  find  favor  in  the 

'^«4.848.  amount  to  $4o  per  share.  i 8- o-- ■ 

For  the  four  week.s  ending  with  -phe  dividend  of  8  per  cent.  v\6es  i  V^-;, '  ol^  system,  which  leaves  Braudon 


ed-For  Split  This  Week — 3'"'ith  Uruguay  coming  next  in  the  pany  and  authorizing  an  exchange  i 

No  Par  Common  Shares  and  '‘^fl’^2/oorrolids'^1luTd  a^  !  .  fKX50?ror  over  f  in  ^ 

1  c*  n  4-  I  n  f  j  ¥-  being  i,i2U,t)uu  pounas,  vatuea  at  mulated  dividend  arrears  whicn  i  i r 

1  Six  Per  Cent.  Preferred  For  $64,848.  amount  to  $4o  per  share.  !  6-  ■ 

Each  Existing  Share  —  Com-'  For  the  four  week.s  ending  with  The  dividend  of  8  per  cent.  v\6es  i  * 

pany  to  Offer  New  Common,  S ‘«noT“ Jill"" ”™v°a  ^  di.rontinurt  December  I,  )  j 

c.  1  ,  ^  '.idTea,  jeiiow  ann  mown  sugar  vas  resumed  at  the  commenoenT"'' ; ,  ....  r.,.^,.--or. 

Stock  to  Consumers. 


$4,185,391;  herring.  $3,117,841; 
whitefish.  $1,974,871;  haddock,  -*1.- 


l.jaited  States  will  find  favor  in  the 
We.st.  St.  .James  went  back  to  the 
old  system,  which  leaves  Braudon 
a.“  the  only  example  of  the  systean 
in  Manitoba.  Town  councils  ap- 


;  laieu,  yeiiow  aiiu  uit.wii  sugar  -vas  resumed  at  the  commeiioem-’y  : U,  r,,,!  .o7.  7  .'laimona.  town  councils  ap- 

,  .amounted  to  22.097,148  pounds,  com-  Lf  the  current  j'ear.  Two  quarterly  II  o  n  n'^'-  -rfi  In.i  individual 

.  pared  with  37.490,145  pounds  a  year  pavmeats  of  2  per  cent,  each  have  with  the  autoerafie  powers  which 


(U  a  meeting  of  directors  of  Mont- ' ! 


Exports  during  the  week  end-  j 


i  of  2  per  cent,  earn  ;iave 
been  declared.  It  .set ms 
that  the  preferred  irhare- 
vill  be  asked  to  agr.ee  to  a 
of  the  dividend  rat'  from 


;  sardines,  $1,017,206. 

!  B.  ( .  Ill  Loidfl. 

Uornpared  with  the  preceding  year. 
I  'ncreases;  in  marketed  value  are 
;  shown  for  salmon,  cod.  lobsters,  her- 


;  the  po.dtion  appears  to  require. 

!  Little  criticism  is  heard,  however, 
I  regarding  the  Saskritchewa.n  com- 
iins.sion  scheme  riovv  in  operation  in 


and  on  a  much  sounder  basis  than 


the  issuance  of  3  shares  of  no  nar'  Meltings  and  shipments  tor  the  "'i'  be  so  liberal  — . 
The  preferred  stock  of  the  com-  during  those  two  years.  Building  common  stock  and  i  sharp  of 'four  weeks  under  review  compared  the  projected  proceedings 

pany.  which  is  a  7  per  cent,  ciimtila-  construction,  the  .activity  in  which  g  *  °_|more  favorably  with  those  for  the  cur. 

tive  stock  of  $100  par  value,  is  com-  has  a  strong  bearing  on  sales  of  the  ^  stock  with  a  nar  value  of  *50  corresponding  period  last  year,  ai-  Outstanding  Recovc 

Wnia  or,a  /.enoe.  comnanv.  has  been  heavier  than  <♦  i  '  =  '  k  wiiii  a  par  value  01  foil.  , _  _  ® 


tive' Stock  of  $100  par  value,  is  com-  has  a  strong  bearing  on  sales  of  the 


corresponding  period  last  year. 


require  tho  a.sscnt  of  the  cltv'  coun¬ 
cils.  The  .-\lherta  scheme  of  elect- 


stock,  very  little  of  it  finds  its  way  recovery  from  a  period  of  lean  ''eve-  ' ^  oi  »-  pet  snare.  i  ne  jgo.  against  110.005.177  last 

on  the  market.  The  shares  were  nues,  are  coming  into  the  market  for  ,  *^eads  as  fol-  Total  domestic  shipments  for 

listed  on  the  Montreal  E.xchange  in  equipment  which  is  long  overdue, ,  ®  four  weeks  period  were  03  611  - 

1911,  the  price  ranging  between  97  and  the  western  farmer  is  in  a  more  ;  Dividend  Up  1  B.C.  7ge  pounds,  against  74.792,881  a  year  i  Amprican  subsidiary  areamon^'  The  amount  of  capital  represented  '  . 

and  86%  during  that  year.  Since  prosperous  condition  than  he  has  :  “The  directors  of  Montreal  Light,  ago.  Lhe  nronosal"  to  be  co^side^^^^^  - 

then  the  price  has  ranged  around  experienced  since  the  fat  war  years.  Heat  &  Power  Consolidated  at  to-  Imports  of  raw  sugar  in  the  month  _  piers  wharves  ice  hoii.ses  etc  '  J.VY  UOPl’ER  MLNF.'i. 

par  until  last  J.cor  when  the  high  All  these  constructive  factors  prom- i day's  meeting  adop  (sul>-;of  May  amounted  _  to  69.095,000  ‘appun^jlarert  arrear.s  is  a  ref’c-c-  engaged  in  the  primary  operations  of  '  Contract  for  shaft  sinking  h.os 

w^s  106$^  ,  ise  an  outstanding  year  for  the  com-  ject  to  approval  of  shareholders)  to,  pounds,  against  12<.,l,,h80  in  ^iay.  j  tio„  of  the  improving  business  of .  catching  and  landing  the  fish  was  ;  ooen  let  by  H  .1.  Stewnrt.  consulting 

Up  to  date  this  year  the  high  fo-r  panyinsofar  as  (lomestic  business  atmivide  existing  shares  Into  one  re-  ,1925,  and  imports  of  refined  sirgar  ,  company.  i  $25,743,045,  compared  with  $23,552.- j  engineer  of  .lay  Copper  Mines,  near 

the  low-  least  is  concernod.  ;deemable  67c  preference  share  of;  during  the  same  month  were  1,067.- 1  pp,,.  pg^-era]  rears  after  the  war  565  in  1924.  iAmos.  Quebec.  The  .«haft  will  be 

104%.  and  at  ts  current  level  of  The  company  was  formed  In  June.  ;  $.50  par  value  and  three'  common  ,  900  pounds,  against  l,4u8,8o2  pounds  :  several  un- I  llenvier  Emplovineiit.  I  sunk  to  100  feet  at  which  depth  la- 

aroiind  Il2i/i2,  yields  about  6.-2  per  inn.  to  take  over  the  Canadian  buoi-  shares  without  nominal  or  par  value,  lu  May,  1925.  foiumate  setbacks,  hut  the  pa.st  .Vcir  I  The  number  of  men  employed  in  '  teral  work  will  be  done  to  prove  up 

''h''’' the  outstanding  tiinded  ness  of  the  Sherwin-Williams  Cora-}  “The  division  implies  an  increase;  - ,,7rJ  i  or  so  has  seen  the  company  rCtistC!  ,  these  operations  was  58,291,  coi.ipar- '  the  distinctly  encouraging  surface 

company  is  retired,  at  pany  of  Cleveland,  O.,  and  the  bus’-  , in  dividend  of  one  per  cent,  and  as  HILLTOl  LOM).  I  ,  le^overv  which  was  little  short  of^cd  with  53.914  in  1924.  copper  show'ings. 

vestment  nosUion  of ^h^^s'^t'oek  vvill  directors]  Hilltop  Gold  Mines,  Limited,  of ,  i cmnrkabie.  The  value  of  the  capital  invest- - 

an  n  ,-nrV-  '’tt.ondoii.  Luglacd.  fhc  company  i,ave  decided  to  reduce  service  rates,  company  A.  M  Woolnough  1’  has  closed  Important  ronUaot.s  ment  of  the  fish  canning  and  curing  increase  of  16  is  shown  in  the  total 

wLa  eSn.-no  .fna  closBly  affiliated  With  the  par-  i  jn  this  instance  the  rate  for  gas.  an-j  chairman  of  the  hoard  of  directors  |  with  a  number  of  automoblla  com-  establishments  in  1925  was  $20,668,-  number  of  establishments  compared 

nn  compan.v  in  the  United  States,  ^guncement  of  which  will  be  made  of  National  Grocers,  Limited,  is  pre  }  |)anlcs  for  its  principal  prcHluot,  602.  compared  with  $20,304,785  in  with  the  preceding  year, 

rirnimrc  ‘  A«  U  R  parnfnD-«  tin)'!  '  anada  Paint  ( 'om-  ,3ter.  isident.  has  just  completed  the  finan-  !'u.-,lii;igs.  and  these  having  beon  re-  1924.  These  totals  comprise  the  The  numl>er  of  persons  employed 

ahin  ufr  HiviHnnH  ■  An  tho  puny,  a  Consolidation  of  thicc  of  thc  division  does  not  affect  the ,  cing  of  the  first  stage  of  its  develop-  ■i.,vt(i  satisfactorily,  it  is  now  felt  value  of  land,  buildings  and  machln-  in  the  establishments  in  1925  wa.s  15,- 

thA  -  vLr«  nndor  roviow  hnvo  nv-ot  manufacturers  in  the  capital  Hip  company,  which  re-  ment.  This  propertv  adjoins  tliai  ihit  tlm  company  has  been  res*ored  cry.  products  and  supplies  on  hand.  .564.  an  Increase  of  28  over  the,  niim- 

ntori  i'-- 79'noi  opnt  nniv  Domiuion  WHS  acquired  by  Uie  coni-'^3i^j,  3,,  3^  present  -  authorized  of  Gold  Hill  .Mines.  Limited,  on  th.  to  a  stable  and  profitable  operating  and  cash  and  operating  accounts,  ber  recorded  for  1921.  The  salaries 

In  nno  veav  too?  wLo  r  .Maitin-Senour  '  O’"-  capital,  $75,0011.000;  issued  capital,  we.st  and  already  material  for  camps  •.-'s;-  once  more  .when  due  .egard  The  total  number  of  establishments  and  wages  p.aid  amounted  to  $4,778,- 

enualled  only  1  33’ ner  rent  (’id  the  P^"y  '’Z, $65.oO(>,0O0.  The  shareholder  s  pro-  and  mining  plant  is  on  the  ground.  may  be  given  to  the  .shareholders  who  in  operation  in  1925  was  852.  An  091  in  1925  and  to  $4, 23d,761  in  1924. 


.$22,414,618.  followed  by  .\ova  Scotia  *1,.,  „4„. 

O  X’  ^  13  **44%  rOQU-Ii  lllO  H.vSCnt.  Oi  till?  Clt-J  COUQ  * 

parativelv  closelv  held  and  conse-  company,  has  been  heavier  than  it  1  ^  vaiue  oi  fKQ.[,yvr”i'ig'u'tiv‘iWer  beinir  107 ‘uT- ^  j  \f  i  *  co  ior  Alberta  scheme  of  elect- 

I  has  been  for  verv  manv  vears  while  on  the  new  common  Stock  siignuy  tower,  being  UL, 344.- ,  Pressed  Metals  of  Canada  owns  with  $4,798,589;  Ontario  with  $3,436.-  .  commissioners  has  been  nrorinr 

qucntly.  mote  especially  considering  uas  neen  loi  veiy  many  years,  wniie  i  ...  inHioatoH  ho  (nono-iit-ofoa  ^86  pounds,  against  114,040,418  in  Up-  mnitai  stofif  nf  tho  Amer'can  41‘’-  Oiiehee  with  $3  044  919  and  nas  been  pronuc 

the  high  Investment  qualities  of  the  the  railroads,  showing  an  !  „  ’  ih-  h®  total  manufactured  being  Lvishint  Co.  Stion  iftlf  a  nlnT  Prlnc?  Edward  Island  with  $’l  598  -  [''•<?  ’’’Orp  friticism  than  the  Sas- 

stock  very  little  of  it  finds  its  way  recovery  from  a  period  of  lean  revc-  ' ®  oasis  of  $-  pei  shaie.  The  j-,,  3g.3in,..t  i  ip  ppr  i-et  I  ^'t^tiing..  Coiporation.  with  a  plan,  lit  c  La  .  '  •  '  •  katchewan  system,  and  in  the  optn- 

m  th.  m’arkA,  Th‘e  »..«»,  are  e.m.n/l„t.  (he  ™.,keUor  an.ouneemenl  reads  as  (.1-  i  Irle  ">»  <” 

listed  on  the  .Montreal  Exchange  in  equipment  which  is  long  overdue. , ■-  the  four  weeks  period  were  03,611.-  cLmnan^es  with  a^  ritorv  waas  $'>  420  458  '•eo.'’n’n’cnd  it  in  the  way  of 

1911,  the  price  ranging  between  97  and  the  w  estern  farmer  is  in  a  more  ;  Dividend  Up  1  r.C.  pounds,  against  74.792,881  a  year  n^ub^d^Art  The  amount  of  capital  renresented  ' ®  effectiveness. 


.TAY  rOPl’ER  MINES. 

Contract  for  shaft  sinking  h.T.s 


aged  17.79  per  cent,  per  annum,  only  The  Martin-Senour  Coin- 

In  one  year,  1.921,  when  earnings  p^py  of  Montreal,  and  the  Interna^ 


equalled  only  1.33  per  cent.,  did  the  tional  Varnish  Company  of  Toronto  *1  in,,^ror;t  in 

company  fail  to  earn  the  preferred  are  also  owned  and  controlled  bv  the  PO’^^ionate  intcro.st  In  the  assets 
(’ividend  with  a  wide  margin  to  company,  thei  former  having  facto- :  ,w ill  lemain  exactly  the ; 

.^pare.  The  regular  dividends  of  7  ^ies  in  Montreal.  Winnipeg  ani  Van- 


An  091  in  1925  and  to  $4, 23d, 761  in  1924. 


fliinipeg  ani  Van- 


per  cent,  per  annum  have  been  paid  couver.  and  the  latter  a  factory  in 
on  the  stock  without  interruption  Toronto.  The  company  is  the  larg- 


same. 

rustonier  Ownership.  j 

“The  creation  of  no-par-value 
shares  is  a  sensible  and  modern  idea 


Since  the  formation  of  the  company  t  pst  manufacturer  of  paints  and  var-  shares  is  a  sensible  and  modern  idea 

nishes  in  Canada,  Its  plant  in  .Mont-  and  removes  ambiguity  that  always 
Earnings  available  for  dividends  real,  comprising  paint  works,  var-  exists  in  connection  with  par  value 
on  the  common  stock  of  fhe_  com-  r.lsh  works,  lin.sced  oil  mill,  and  tin  sltare.s.  The  fixed  par  value  s-pe- 
pany  of  which  there  is  $4,000,000  out- 1  ran  and  box  factories.  The  (  anada.  cified  on  the  certificate  creates  in 
standing,  have  averaged  9.93  per  ,  Paint  Company.  Limited,  operates  the  minds  of  many  people  an  im- 
cent.  over  the  7  year  period,  while  '  its  own  paint  and  color  plant  at  pressioii  that  it  expresses  the  ac- 
dlsbursements  have  averaged  only  4  j  Montreal,  varnish  works  in  Toronto.  ^^,3;  value  of  the  share  in  the  cor- 
per  rent.  Earnings  on  the  common  and  a  paint  factory  and  linseed  o’l  poration's  property.  Tho  fact,  of 
for  the  last  fiscal  year  were  equal  to  mill  at  Winnipeg.  The  company  al-c  course,,  is  that  the  true  value  may  be 
8.97  per  cent,  as  compared  with  8.49  owns  and  operates  oxide  and  gra-  neater  or  less  than  the  iioininarpar  ] 
for  the  1924  fiscal  year,  and  18.35  |  phite  mines.  .value  on  the  certificate.  Such  Itn- 


percent,  in  1920.  Dl\ddcnds  on  the  The  following  table  presents  an  I  pression  is  particularly  misleading 
stock  w-ere.  inaugurated  in  1921,  iVs  analysis  of  the  principal  items  in  the  in  cases  where  a  stock  is  selling  at  a 
per  cent,  being  disbursed  that  year,  profit  and  loss  account  and  balance  '  substantial  premium  and  actually 
while  6  per  cent,  has  been  paid  reg-  .sheet  of  the  company  over  a  period  represents  propertv  of  much  greater 
ularly  since  then.  During  1911. when  of  7  years  from  1919  to  1925;  value  than  the  par  value,  as  in  the 

9  Y'ears  Analysis  case  of  the  shares  0'  this  rnmpany. 


Ml 

m 

SIR! 


URA 


SHAPI 


Gross 

Net 

Preferred 

Common 

Earn. 

Earn. 

Dividends 

Dividends 

1925 . 

$907,239 

$599,199 

$240,275 

$240,000 

1924  . 

986,116 

579,363 

239,750 

240,000 

1923  . 

1,073,607 

790,428 

239,750 

240.000 

1922  . 

952,634 

687,923 

239.750 

240,000 

1921  .  .  .  . 

255,021 

45,748 

239,f50 

180,000 

1920 . 

1,281,339 

973,660 

239,750 

1919 . 

990,919 

590,519 

239,760 

Pref.  Stock 


Dividend 

Dividend 

H. 

L.  Earn.  Paid 

H. 

L. 

Earn.  Paid 

1925. 

114 

104%  17.46  7 

135 

1 1 0 

8.97  6 

1924 

.  .  106 'i. 

98 '/2  16  92  7 

129 

100 

8  49  6 

1923 

.  102 

98  23.08  7 

123 

90 

13  76  6 

1922 

.  98 

80  20  08  7 

96 

69 

11,20  6 

1921 

95 

88  1  33  7 

90 

30 

4’^ 

19‘2() 

.  ..  100 

85%  28  42  7 

119 

18.35  ... 

1919  .  .  , 

. ..  102 

98%  17  24  7 

100 

60 

8.77  .  .  .  . 

Ratio 

Ratio  Ratio 

Ratio 

Ratio 

Book 

Net  to 

Surplus  Current 

Work. 

Sur.  &  Res.  Value 

Gross 

to  Net  to  total 

Cap.  to 

to  total  Common 

Assets 

tot.  Assets  Capita!  Stock 

1926 

66  0 

19  8  31  7 

22  9 

57  9 

197  99 

1924 

58  8 

17.2  30  7 

22.8 

200 , 20 

1923 

.  .  .  7-j 

39  3  30  0 

22.1 

52  4 

197.97 

1922  .  .  . 

72  2 

30.3  29.4 

21  1 

47  9 

190.71 

1921  ... 

17  9 

30  9 

19  2 

44  9 

1920  .  . 

.  .  V  H  () 

75  4  .  44  4 

15  5 

44  9 

187  95 

1019 

59  6 

59  4  ,35  9 

17.5 

36  7 

167  10 

GBLKASIIM-I.DS  ANALYSIS.  much  concentrated  inforr 
Greenahieids  &  Company  have  is-  *^*'‘*‘o  i”  so  small  a  space.  Montreal  Is  finished  and  complete  1 

sued  an  improved  and  revised  cdl-  DnrmG  SHIKmI  lieve  haru^r^city  ^°'of  ’''’“Mon'r- 

tion  of  their  analysis  of  (  auadian  FOR  CUB.!  .Hl'GA.R  real  will  continue  to  grow  i  say. 

stocks,  the  prevlotis  is.sucs  ol  vvhlch  Cuban  advices  to  a  local  brokerage  1 '  buy  .Power,'*  for  the  city  of  Moni- 
are  famiiitir  to  a  good  many  of  our  house  report  that  President  Machada  real  and  the  Montreal  Light,  Heat  .fe 
readers.  The  inforination  iii  this  is-  is  studying  a  plan  for  an  export  com- i  Power  Consolidated  are  linked  :oce- 
sue  is  revlsjd  upln.liinc  1.  1936,  and  miUee  the  purpose  of  which  will  be  ther  and  must  of  necessity  Irav"! 
stvcral  Improvements  have  been  1°  holders  of  sugar  to  contrilnito  hand  in  hand  whether  upgrade  or 
msle  in  the  arriingrinent  w  ith  a  view  I  <590.000  toms  of  raws,  to  be  .sold  at  'Jown-grade. 

to  making  the  f'gurcs  more  conven- j  Pi'ices  that  will  prove  attractive  to  “Incidentally  we  contempbale  an 
lent  for  reference.  The  analvM.s  in-  j  far-eastern  biis-ers  and  to  be  ii.scd  for  1 '''iploycc-ownership  plan  whirh  tviri 
cliide;s  nearlj  100  leading  stock  is-  their  home  consumption  only.  This ,  m  ihlo  employees  to  purchase  stock 
suer.,  almost  all  of  which  are  li.sted  i.s  expected  to  clear  up  the  spot '  at  a  preferential  price  and  on  imital- 
In  .Montreal  and  Toronto,  and  we  situation  and.  with  power  to  regulate  !  nient-pajmeuts.  as  iu  the  case  o? 


Analysis  case  of  the  sharer  of  this  rnmpany.  I 

Preferred  Common  Surplus  ,  Moreoa'er  the  division  into  no-par-  | 

Dividends  Dividends  For  year  value  shares  should  result  in  bro.ad- i 

$240,275  $240,000  $118,924  ening  the  market  for  the  stock  by 

239,750  240,000  99,613  bringing  the  shares  within  the  reach  j 

239,750  240,000  310,678  of  the  small  investor  who  wnnt.s  a 

239,750  240,000  208,173  safe  and  sound  investment  inherent  \ 

239,(50  180,000  d374,002  in  a  public  utility  such  as  Monti  eai  j 

239,750  .  733,910  Light.  Heat  &  Power  Con.solidated. 

239,760  .  350,769  "The  reason  for  the  dUision  of  the 

I  shares,  as  much  as  anything  else,  is 
Pref.  Common  Funded  to  give,  us  the  opportunity  to  intro- 

Stock  Stock  Debt.  I  duce  customer-ownership,  and  in 

$4,000,000  $1,912,067  this  connection  we  plan  to  release  a 
I  limited  amount  of  treasury  stock 
o’Iok’ooo  i’ene’nnJ!  (uo-par-value )  for  subscription  by 

3’425’ooo  j’ooo’ono  d’o^V'fifi  onr  customers  at  a  preferential  price. 

3’a25’nnq  I’nnn’nnn  o’oQs’Qfi-  Tentatively  —  each  customer  w'ill 

3,42o,000  4.000,000  2,094,96 (  ....(viieirf,  of  buvin-'  one  to 

3,425.000  4.000,000  2.226,007  , 

New  Work.  Net  Tan«.  ;  instalments  over  a  period  of  about 

Cap.  Cash  Assets  i  ^  , 

$3,689,646  $992,594  $7,919*762  Otfering  Common  Stock. 

3,614,937  991,601  8,008,036  “Heretofore  our  customers  have 

3,442,635  657,772  7,919,001  participated  by  reduced  rates  (as  in 

3,250,326  691,760  7,628,323  j  this  instance)  on  every  occasion 

2,993,678  763,850  7,420,150 ;  when  w  e  increased  our  dividend. 

2,568,829  240,676  7,517,962  fhey  will  participate  in  the  future 

2,829,504  202,808  6,684,052  in  the  .same  manner  in  conformity 

with  our  established  policy,  In  addl- 
Common  Stock  _  ,  tion.  (if  customer-ow'ner.s  of  oui 

TT  I  Dividend _  stock)  they  will  have  full  partlcipa- 

H.  L._  Paid  ^vith  our  other  shareholders  in 

r  Ion  o  5  profits  of  the  company  from  time  to 

(  IJ!)  lot)  8  49  6  '  (ini(> 

Z  CO  1?  no  c  "Our  plan  of  ciistoiner-ownership 

A  11. -I)  ?,/!is.  we  believe,  unique  in  that  it  of- 

q  la  •}'  *  ^  fers  cu.stomers  common  share.s.  with 

7  inn  nn  q  -2  Unlimited  participatioii  iH  the  uioflt.s 

”  '  ‘  ‘  ■  ■  i  of  tho  compan.v,  as  contrasted  with 

latio  Ratio  Ratio  Book  ,  Iho  American  practi^co  of  oficring  | 
urrent  Work.  Sur.  &  Res.  Value  '  Preferred  shares,  with 

total  Cap.  to  to  total  Common  ,  participation.  i 

<ssets  tot.  Assets  Capita!  Stock  interests  of  our  cus-  | 

H  .7  22  9  57  9  197  99  tomers  that  they  take  advantage  o! 

10  7  22  8  55  6  -’00  '’0  ^nr  customer-ownership  plan  to  tho  j 

30  0  22M  52  4  197  97  extent  of  their  ability  if  they  believr,  | 

29.4  21  1  47  9  190  71  '<1®  ho.  that  our  company  mu-t  ; 

30.9  19  2  44  9  185  50  continue  to  grow  and  prosper  au  tho 

14  4  15  5  44  9  187  95  city  and  district  of  Montreal  con- 

35  9  17.5  36  7  167  10  'mucs  to  grow  and  prosper, 

- “To  those  shareholders  w’ho  be- 

niuch  concentrated  information  l.y  Heve  that  the  city  and  district  of  i 


Total 

Pref. 

Common 

Funded 

Surplus 

Reserves 

Stock 

Stock 

Debt. 

1925.  .  . 

...  $3,919,762 

$1,492,142 

$3,435,000 

$4,000,000 

$1,912,067 

1924  .  . 

4,008,036 

1,198,408 

3,426,000 

4,000,000 

1,943,767 

1923  .  . 

3,919,001 

1,002,594 

3,426,000 

4,000,000 

1,967,867 

1922  .  . 

3,628,323 

907,320 

3,425,000 

4,000,000 

2,042,167 

1921  .  . 

3,420,150 

834,620 

3,425,000 

4,000,000 

2,055,766 

1920  . 

3,417,962 

851.490 

3,425,000 

4.000,000 

2,094,967 

1919.  .  . 

2,684,052 

861,978 

3,425.000 

4,000,000 

2,226,007 

Total 

Current 

New  Work. 

Net  Tartg. 

Assets 

Assets 

Cap. 

Cash 

Assets 

1925  .  . 

...  $16,087,459 

$5,098,134 

$3,689,646 

$992,594 

$7,919*762 

1924  . 

...  15,841,569 

4,861,295 

3,614,937 

991,601 

8,008,036 

1923 

...  15,558,218 

4,666,391 

3,442,635 

657,772 

7,919,001 

1922  .  . 

.  .  .  16,378,049 

4,623,565 

3,250,326 

691,760 

7, 628,323 

1921 

1 5,555,535 

4,813,677 

2,993,678 

763,850 

7,420.150 

1920 

...  16,585,027 

7,364,437 

2,568,829 

240,676 

7,517,962 

1919  . 

.  .  16,171,380 

5,803,847 

2,829,504 

202,808 

6,684,052 

iK'l 


wm 


Or^ ^Fimshed  Ptodmf 
^Aii  Within  theJI^tmire'* 


In  .Montreal  and  Toronto,  and 


know  of  110  publication  in  which  so  export,  will  prove  helpful. 


V 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  16,  1926. 


Financial  Activities  in  Western  Canada 


IVIoncys  invej^tefl  for  ClU’nts  in  th«*  smirify  «>f  First 
on  improvrii  farm  laiirls  and  rity  proporth's  in  Wost'‘rn  Canada. 


OSLER.  HAMMOND  &  NANTON 


Real  Boom  Developing  in 

Manitoba  Mining  District 


Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


Northern  Manitoba  Properties  Being  Proved  Up  and  Showing 
Good  Prorpects — Guggenheim  Interests  in  Field — Activity 
in  Red  Lake  Camp — Big  Number  of  Prospectors  on  Field. 


A.  G  CLARKE  &  CO.  LIMITED 


DEALERS  IN  OIL  STOCKS,  LEASES 
BONDS  AND  INVESTMENTS 

410-412  Lougheed  Bldg.  -  CALGARY,  ALBERTA 


pxfellent  ore.  In  the  pastern  sec- 
j  fion  of  the  Consolidation  property 
I  only  surface  work  has  ibeen  done. 

I  but  several  excellent  shoots  have 
'  been  exposed,  one  of  them  showin.i; 

[  $20  ore  for  a  width  of  17  feet  for  a 
considerable  distance* 

Giiggenheltns  Interested. 

In  the  Ped  l.ake  area  a  recent  dis¬ 
covery  at  Narrow  I.ake  shows  a  velnj 
.10  feet  wide,  from  which  exception- 1 
ally  rich  enld-hcaring  ore  has  heen 
taken.  On  East  Bay  some'lmport- 1 
ant  discoveries  have  been  made.  sil-| 
ver  having  also  been  located  oni 
these  properties  'which,  it  is  under-, 
stood,  are  now  under  option  to  the 
Guffcenheim  interests  of  New  York.' 

The  Dome  Mines  at  Red  Lake  have  ! 
ordered  all  machinery  for  an  entire^ 
surface  plant,  and  arrangements  are' 
for  the  sinking  of  a  j 


j  Winnipeg. —  Developnirnts  in  the 
northern  Manitoba  .and  Red  Lake  Min¬ 
ins:  arca.s  are  comlns:  fa.st,  with  indi¬ 
cations  now  pointing  to  a  real  boom 
with  tanpihlo  results  in  the  way  of 
'production.  Properties  heinp  prov¬ 
ed  up  by  largo  moneyed  corporations 
arc  rcvc-aling  ore  bodies  of  surpri'’,- 
ing  magnitude  and  wealth,  and  oper-{ 
ation.s  on  a  large  scale  are  antici-i 
paled.  I 

One  of  the  properties,  from  which  I 
much  is  expected  is  that  of  the  ne'wi 
Central  .Manitoba  Mines.  I.imitcd,  A I 
recommendation  Is  shortly  to  he 
made  by  Henry  .A  Wentworth,  pre¬ 
sident  of  the  board  of  directors,  tba'*  I 
a  mill  should  he  erected  on  the  com-! 


Member  Vancouver  Stock  Exchange 
British  Columbia  Mining  Stocks, 
Government  &  Industrial  Bonds. 
IVrxfc  for  information 


LOTT  &  CO.  LIMITED 


noMi\io\  n.vxK  cAi.r.ARY,  ai.bf^.hta. 

nnd  RondR,  A'alvRtionii.  E^tatCM  MunaKCd.  LoniiN,  In.surAnre, 
Farm  and  C  ity  Property,  Rental  AeentN. 

Member  C'alanry  Stock  lOxiebaiiec. 

Oil  StofkN  and  IjcnReN  In  Albertn  Oil  Fleldn. 

Reports  arlyen  on  old  eompanleN. 

Sole  asrent.^  for  Southern  Alberta. 

BAXXKR  OII.S,  MMITKD. 

Ask  for  PrONpeetiifi  and  Oeoloa;lNt  Report. 


VANCOUVER,  B.C, 


205  NORTH  WEST  BLDG 


(l-’roni  the  (  nlearr  Bureau  of  The 
Einaiicial  Times.) 

Calgary.  Alta.  -  .Alberta's  oil  de- 
I  velopment.  while  not  so  rapid  as  w.as 
hoped  is  nevertheless  proceeding  ef¬ 
fectively.  .As  the  wells  are  firlllcd 
deeper,  progress  is  ncccssaril.v slow¬ 
er  and  at  several  wells  in  the  Turner 

Valley  field  that  are  believed  to  he  pany's^Lopg  T.ake  holdings,  the  pro- 
-approaching  the  production  zone, 
tl.e  utmos)  precautions  arc  being 
taken  to  see  that  the  wells  are  not 
luincd  when  the  oil  is  struck.  Feder¬ 
al  Government  officials  are  lending 
their  assistance  in  this  connection 
and.  for  example.  McLeod  No.  2  and 
Illinois-Alberta  have  been  prepared 
for  any  omergonry  th.at  ma.v  arcom- 
[an\  a  violent  flow  and  terrific  gas 
or  oil  pressure.  Both  these  wells  ’ 
are  drilling.  Vulcan  No.  1  is  tish- 
ing  for  lost  tools 


INVESTIViaNT  SECURITIES 

Government ,  \1tinicipal  and  Corporation  Hnr.dt 

Oil  Stocks  nncl 

Bouftht  ^  Sotd  ^  Quoted 
(Orri^rs  on  Calcvy  J^took  Exchaw:ci 

•  Correspondence  SoHcitcd  - 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 


posal  being  that  if  should  hr  of 
to  3<i0  ton  rapac’ty 
-Alon; 

and  A  D  Miles, 
recently  in  England  where  a 
solidation  was  arranged  with 
Taylor  and  Pons  to  embrace  the 
Central  Pro<perties  of  the  ('’entral 
Manitoba  Mines,  T.imited.  those  of 
the  "Wad"  syndleate  along  the  same 
and  the  property  of  the  .Anglo 
Explorers.  Tdmltrd  near  Long  Lake. 
The  officers  and  directors  of  the 
company.  It  is  stated,  will  remain 
unchanged. 

,  ,,  Some  Good  Showings, 

f  the  month  was  ' 

of  an  S.noO.OOO  cn-  The  holdings 
heavy  wet  ca.’  of  Company  cnhiace 
itiire  in  the  No.  ,A  miles  along  the 


'50.  being  made 

'central  shaft  on  the  property.  It  is 
with  Howard  riark  Davis}  also  .stated  that  the  Dr.  G  I,.  Bell 
Mr  Wentworth  w.isjcla.ims  at  Woman  Lake  have  been 

syndicate  for  a 
As  regards  the 


con-  sold  to  a  Toronto 
•Tohn  substantial  sum. 

Red  Lake  area  as  a  whole,  however, 
it  is  stated  that  development  will  he 
retarded  owing  to  the  fact  that  so 
\  many  claims  have  heen  staked  by 
Individuals  who  have  no  money  to 
do  assessment  work,  and  conse¬ 
quently  the  majority  of  these  are 
expected  to  lapse. 

Influx  of  Prospectors. 

Between  Sioux  Tjookout  and  Red 
Lake  the  Patrict.a  Airways,  an  ex¬ 
ploration  company  which  now  oper¬ 
ates  one  airplane  "The  Lark,"  has 
ordered  a  Junker  airplane  from  Ger¬ 
many  with  a  capacity  for  ten  pas- 
.sengers.  The  expectation  is  that  it 
will  he  put  In  operation  this  fall.  At 
the  present  time  there  are  approxi¬ 
mately  1.500  mining  men  in  the  area 
from  Red  Lake  to  Woman  T.ake. 
'while  many  others  are  traversing 


British  Columbia  Bond  Corporation,  Limited 

H.  E.  Boorman,  Managing~Director 

VANCOUVER.  B.C.  VICTORIA,  B.C.  NANAIMO,  B.C. 


TWB  Cnnadlnn  Pnclflp  Hallway  tbroiiich  lf»  Hiircnn 
1  of  Cannillon  Infopmiitlon.  will  fiimi.«li  you  with  the 
*  latent  rellahle  Information  on  ever,  phase  of  In- 
(innlrial  on«l  ncri.’ultnral  developmenf  In  Cnnada.  tn  oar  Heference 
Llhrarle-O  are  ronplefe  data  on  natural  renoureen,  rllmnte,  labor,  tran.s- 
portntlon,  hii.nlnma  openinc*.  etc.  Addttlonnl  data  I.*  eonntnntly  beln,; 
added. 

Development  Branrh — If  yoa  are  Interested  In  the  mlninn  wealih 
and  Industry  of  Canada  nr  In  the  development  or  supply  of  Industrial 
raw  maferlols  available  from  resources  along  the  Canadian  I’nelfle 
Fallwav,  voii  ore  Invited  In  ronsalt  this  Hranrh.  An  evpert  staff  Is 
maintained  fo  Investigate  Information  relative  to  these  resources  and 
examine  deposits  In  the  field.  rrnoticnl  Inform.aflon  ns  fo  specliil 
opportunities  for  deselopmeiit.  use  of  hy-produefs  and  markets,  Indos. 
trial  crops,  prospccflng  and  mining. 

"Atk  the  Canadian  Pacific  about  Canada"  it  not  a  mere  advertiting  slogan, 
ft  is  an  intimation  of  service — without  charge  or  obligation. — that  the  infor¬ 
mation  is  available  and  will  he  promptly  forthcoming  to  those  who  desire  it. 

Canadian  Pacific  Railway  Company 

Department  Colonisation  nnd  Derelopment 

Windsor  St.'itlon 
Montreal,  Can. 


CALGARY,  ALBERTA 

STOCKS,  BONDS,  GRAIN  AND  OIL  LEASES 


of  the  Fonsolidsted 
nearly  three 

.  . .  roncral  "Wad"  zone. 

I.'oydlite  flmperlal)  well  '  at  l.lflO  while  in  the  group  on  Bulldog  l.ake 
■  feet.  This  well  is  adjacent  to  the  there  are  ne.arly  three  square  miles 
big  producer  Ro>-aHte  No.  4.  which  of  mineral  claims.  The  main  min- 
c.-,mc  in  at  1.740  feet  and  which  Is  cralized  break  h.as  been  proved  for 
row  producing  500  barrels  plus  of  nearly  two  mile.s  and  the  balance  Is 
naphtha  daily  in  addition  to  18.000,-  said  to  he  under  muskeg  and  .sVamp. 

OOO  cubic  feet  of  gas.  The  gas  strike  The  total  depth  of  .the  main  shaft, 

ill  No  5  is  regardeel  as  highly  .=‘igiil-  ,  plus  the  winze  from  the  lowest  level, 

ficant  and  within  a  few  hundr-’d  feet  is  over  500  feet,  which  shows  better: 

It  is  e.xpected  that  an  oil  or  wet  gas  than  $10  ore  across  five  .and  one- 1  border, 
flow  .approximating  that  in  No  4  will  ihalf  feet  at  the  bottom.  It  is  stated  |has  esi 
be  encountered.  In  this  event  Ls  is  also  that  the  Growler  shaft,  now  00;  have  a 

assumcfi  that  the  tremendous  pres-  feet  deep,  in  the  same  area  shows  ‘  the  nei 

sure  in  No.  4  which  now  makes  the 
wastage  of  gas  imperative,  will  he 
modified  so  that  the  gas  may  be  con- 
sc  rved 

Sninll  lliirkel  Inferest. 

Five  wells  are  being  sunk  in  the 
■Ribsione-Blackfoot  district  in  north- 
ea.stern  pa.rt  of  .Alberta  during  the 
summer.  The  Imperial  is  leading 
the  way.  The  drilling  in  this  field 
is  shallow  and  results  should  he 
reached  hy  mid  autumn. 

Stock  selling  interest  has  dwin¬ 
dled.  Elveryone  is  w.aiting  for  a  new 
mil  to  come  in  and  prices  are  low 
ir.  the  main.  However,  half  a  dozen 
veils  have  hern  .s-pudded  In  within 
the  last  month  down  in  Turner  Va.1- 
Uy  and  as  many  more  will  hr  start¬ 
ed  within  the  n"xt  month. 

Similar  activity  although  not  on 
quite  so  extensive  a  scale  Is  lecord- 
e<l  in  the  Wainwrisht  field. 


J.  S.  Dentil* 


f-hlef  f'ommls.sloner 


.  Private  wire  to  all  markets 

Correspondents  of  Logan  &  Bryan 

208  Grain  Exchange  Building,  CALGARY,  Alta 


Electrical  Energy 


roirxnirors 

Available  for  asc  24 
hours  per  <iu>  bihi 
every  day.  Ko  re¬ 
st  rtetlona. 


RELIABLE 

Six  <•)  Hydro-Blee- 
tiic  Power  plnat* 

■  ad  large  steuni 
plaat  Reserve. 

FOB  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  hj  the 

Montreal  Light,  Heat  &  Power  Consolidated 

Uanufartarlag  and  DIatribuflag 
m  Tor  INDUSTRIAL  aad  _ 

GAS  RRSIDE.NTIAL  USES  Dual  Service 


UNLIMITED 

Approximately  300,. 
OOO  11.  P.  available 


Creamery  Output  of  Saskatchewan 
Shows  Big  Increase  Over  1925 


MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 


(From  the  Reginn  Bnreiin  oi  The 
I  Financlnl  Times.) 

Regina. — With  an  output  of  1.661.- 
687  pounds,  creamery  production  in 
Sa.^katchewan  during  the  month  of 
•May  this  year  exceeded  that  of  May, 
102.5.  by  420,265  pounds,  an  increase 
of  11.8  per  cent.  In  the  Central  di¬ 
vision  of  the  province  there  was  an 
tnrrcaae  of  77  7  per  rent,  and  in  the 
Northern  division  24  per  cent.  The 
total  production  this  year  up  to  the 
end  of  Maj  amounted  to  .5.082.611 
pounds,  compared  with  1.801.584 
pounds  for  the  correspording  peiiod 


of  last  year,  an  Increase  of  1,191,047 
pounds  or  10.0,5  per  cent. 

Percy  E  Reed,  dairy  commissioner 
for  the  proA'ince.  reports:  "Saskat¬ 
chewan’s  dairy  industry  is  steadily 
pressing  forward  to  Its  place  In  the 
sun.  if  the  rate  at  which  cream  roll¬ 
ed  into  the  plants  during  May  may 
be  taken  as  an  indiration.  Increas¬ 
ed  Interest  in  dairying,  and  the  good 
rains  with  which  wp  have  heen  fav¬ 
ored.  have  combined  fo  bring  about 
a  big  increase  to  date,  and  there  is 
every  Indication  of  a  good  year  for 
dairying.  The  dairy  eO'W  ha.a  estab¬ 
lished  her  place  in  Saskatchewan 
farming  and  Is  here  fo  stay.” 


Head  Office:  400  Lancaster  Bldg.,  CALGARY 

Branch  Offices: 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 

605  Canada  Building  -  Saskatoon 


Inqalry  Reqarateil.  Address  to 

Power  Bid.,  85  Crale  8t.  West. 
Tel.  Main  4040.  Montreal. 


Low  Rates  For  Service 


ALBERTA  OIL  DEVELOPMENT  TURNER  VALLEY) 

V  Write  or  wiro  us  tor  reports. 

C.  S.  HENLEY  SECURITIES  LIMITED 

STOCKS  AND  BONDS 

Member*  Calgary  Stock  Exclianite  CALCAR'V,  AI.BRRT.A 


BRIGHT  OUTLOOK 
ALBERTA  CROPS 


Daily  Oil  Stock  Quotation.  Member*  Calgary  Stock  Ezchauga 

DRIUI.ING  ACREAGE  FOR  SALE  NEAR 
ROVALITE  WELLS.  TURNER  VALLEY. 

FILTEAU  &  CO.,  LTD. 

200  GRAI.N  EXCHANGE  BLDG  ,  CALGARY,  CANADA 


(From  the  Vaneriuver  Bureau  uf  The  nH¥L  munc  hulh 
Fiiianeial  Times.) 

Vanoouver.--Tho  Ne.w  We.-tmins-  falgarT  Bureau  of  The 

ter  Paper  Mill,  to  will  become  a  •  |.,„a,ifial  Times.) 

factor  111  the  development  of  ship-  ^  ,  ...... 

ping  of  the  port  of  New  Westminster  Galgary.  .Alberta.  tVestem  Can- 

and  the  Fra'cr  Piver  ada'a  Wheat  Pool,  the  first  of  its  kind 

The  company  has  taken  over  the  the  world.  Is  proving  '  to  he  a 

nghf.s  of  a  ne-.v  procfs.--  for  the  model  from  which  other  eoiintrios 
m.anufacture  of  paper  napkin?  and  'are  deriving  inspiration.  The  Ar- 
rowcH.  the  marhinrry  for  which  is  geptine  and  .Australia  have  already 
on  Itr  way  from  the  East,  and  wilL  sought  information  regarding  the 
cost  the  company  approximately  |  working  out  of  the. plan  under  which 
$250  000.  I  the  pools  in  Manitoba.  Saskatenewan 

Tj^°  patent  rights  of  this  new  pro-  anil  /'Ihene  were  organized  and  iin- 
ros.s  wa.-  secured  hy  the  local  con-  der  which  they  operate  as  separate 
re-n  rhmfly  as  a  mean.?  of  using  B.  institutions  in  some  respects  and  as 
1  .■^priiee  In  the  making  of  paper, ,  a  loint  institution  in  other  v.avs. 
which  the  inventor  of  the  process  I  ^  member.ship 

'  ives  credit  tor  producing  the  bestl^f  ,25.000  and  continues 

piper  in  he  trade.  ,  grow.  "  T.ast  year  thi.s  pool  ron- 

Extend  Operations.  trolled  11,200.000  of  the  21,000,000 

The  rights  seeiired  hy  the  com-  acres  .sown  to  wheat  on  the  prairies, 
pany  include  the  shipping  of  paper  iThi:  ye.ir  the  total  will  be  far  great- 
j  roduet:-  to  every  portion  of  the  er.  The  poo!  has  direct  connections 
British  Empire  hy  water  transportn-  with  selling  ageneles  In  all  the 
fion  via  the  Royal  rilv  port  world’s  wheat  buying  market.®  and 

The  We.strriinstrr  Paper  Mills  Uo.  |  so  far  as  possible  it  eliminates  mid- 
wa.s  organized  three  years  ago.  .and  dlenien.  The  cost  of  operation  1? 
at  the  present  time  :;ixty  hands  are  ^very  .small  and  will  not  average  more 
employed,  but  with  the  new  marhin-  than  2-5  of  a  cent  per  bushel  han- 
ery  in  place,  additional  hands  will  died 

The  pool  officials  claim  that  thus 
hefter  priees  have  been  secured  The 
farmer's  worry  eease.s  when  he  de¬ 
liver.®  his  wheat  to  the  pool,  and  de¬ 
liver  it  lie  must  if  he  is  a  member,  or 
be  liable  to  legal  action  The  courts 
have  ruled  that  the  pool  contracts 
are  valid  and  must  be  honored. 
Thrlre  every  year  the  farmer  re¬ 
ceives  a  pa.vunent  against  the  wheat 
he  has  deliVered  and  he  Is  not  of¬ 
fered  the  temptation  to  overspend  as 
l.s  the  ease  when  he  is  paid  at  one 
time  for  his  full  crop.  He  has  been 
taught  perfo'ce  to  budget  atid  hi.s 
.ind  cirriimsfanees  are  improving,  so 
The  pool  offieials  assert.  I 


Looldns;  For  Record  Wheat  Return 
—Other  Grains  and  Livestock 
in  Good  rondition. 

(From  the  Caleary  Bureau  of  The 
Financial  Times.) 

Calgary. — At  this  moment.  Alberta, 
has  prospects  of  the  largest  crop  of 
wheat  in  the  province’s  history.  Fol¬ 
lowing  a.n  .anxious  period  in  the 
southern  section  of  the  province  in 
May  and  June. 


The  ideal  train  for  busy  business  11 
men.  Leaves  a  whole  morning  11 
at  business  before  departure  ifi 
from  Montreal  and  Toronto,  jij 
Most  comfortable  equipment.  Jl 
Observation  Parlor  Car  (radio  iff 
equipped).  Dining  Car  and  jjj 
Coaches.  Montreal  to  Tor-  jj 
onto.  Through  Standard  III 
I  Sleeping  Car,  Montreal-  jj 
j  Chicago.  Ill 

I  .All  trains  operate  on  Eastern  Iff 
|i  Standard  Time  jtl 


BRITISH  OOLUMBIA 

We  want  B.C.  Municipal  Bends  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER.  IL  .  -  -  -  -  VICTORIA.  B.C. 


came  copious  rain.® 
i  end  then  hot  weather  with  frequent 
showers.  Growth  has  been  rapid  and 
sturdy  and  magnificent  stands  of 
wheat  and  oats  are  reported  in  every 
part  of  Alberta  whe,re  farming  is  i 
carried  on  The  luxuriant  growth  ^ 
l.s  regarded  as  indicating  a  heavy 
heading  out  and  if  this  develops  as  ' 
it  should,  the  per  acre  yield  will  be  ^ 
large,  possibly  as  large  as  that  In 
1915  when  the  average  for  Alberta 
was  more  than  thirty  bushels  to  the  i 
arte.  Conditions  are  just  about  as 
favorable  now  as  they  were  eleven  i 
years  ago  I 

Preparing  For  Harvest. 

Already  the  labor  bureaus  of  the  • 
prairie  provinces  are  beginning  to 
make  their  arrangements  for  har¬ 
vest  helpers  and  in  Manitoba,  Sas- ; 
katchewan  and  Alberta  the  outlook  j 
i.®  for  exceptional  yields  a.nd  hence  i 
the  bureau.®  are  planning  to  bring  In 
more  workers  than  ever  before. : 


The  Price  SyrMilcate 

212  7th  Ave.  W.  -  -  Calgary,  Alberta 


Particulars  and  Reservations  from  City  Ticket  Office 
230  St.  James  Street  -  M.Ain  17.11 


Reliable  information  upon  request  re.garding  the  development 
of  Alberta's  Oil  Fields. 


STEVENS  GRAIN  CO 

GRAIN  TRADING,  OIL  STOCKS  AND  \ 
Bought  and  Sold 

CALGARY  .... 

WM.  E.  BRAY,  Manager 


FROM  MONTREAL 

S.S.  “QUEEN  MAUD”  -  JULY  24th 

direct  for  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN 
and  NEW  PLYMOUTH 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROVAL.  BANK  CHAMBBRS  X 

CalsTcary  ...  Alber-fea 


HIGHER  PRODUCTION 

B.  C.  LUMBER  MILLS, 


S.S.  “QUEEN  ELEANOR”  -  JULY  22nd 

direct  for  BRISBANE,  S'/ONEY,  MELBOURNE,  ADELAIDE. 


For  freight  rates  and  ali  other  pa.'i'-Mlars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


C.  D.  Shepard 


■I.  V.  Nutter 


Black  &  Armstrong 


(SMCceiaar*  to  Robinson  A  Black.) 


Real  Estate  ■  rnvestnietits.  Mort¬ 
gage  Loans,  tneurance.  Rentals. 

222  Fnrfngp  Avenue. 
YVINMPEG. 


IILTfTON  KIRKLAKD. 

j  Aggres.sivc  work  on  Huntou-Klrk- 
:  land  during  recent  months  has  not 
I  yet  yielded  favorable  re.sults.  From 
the  point  of  view  of  favorable  geolo- 
!  gical  stnictiire,  the  conditions  found 
in  the  winze  are  excellent.  These 
conditions  are  identical  with  what 
the  diamond  drill  core  Indicated. — 
hut  with  the  very  vital  exception 
that  the  mineralisation  has  not  been 
found 

Tt  h.ad  been  decided  to  suspend 
operatJons  on  Hunton.  Work  had 
actually  stopped,  when  It  was  an¬ 
nounced  that  delayed  assay  results 
of  a  diamond  drill  core  showed  the 
presence  of  gold  as  .stated  above. 
This  enabled  the  company  to  re.sume 
and  to  carry  out  additional  financ-  j 
ing, — including  a  reorganization  of 
the  company. 

In  spile  of  the  delay  in  obtaining  i 
more  favorable  results  at  the  700-ft  ! 
horizon,  officials  of  the  company  i 
continue  to  expres.s  confidence  in  I 
the  result  of  continued  work.  I 


RBAL  ESTATK  VALCATIONS, 
RENTALS. 


IfAvcIff,  Morternse*  and 

lasaraacq 


BECOME  A  REGULAR  READER 


CONSULTING  EXGLYEEK. 


f.Speeifll  f  orrespondenoe  of  The 
j  Fiiiaiicial  Times.) 

;  Edmonton.  ,A,ltA. — With  the  Farm¬ 
er  Government  having  a  majority  of 
;  about  twenty  over  all  other  parties 
cpml),iie(i,  it  is  assumed  in  wrll-ln- 
lloimeri  circles  here  that  it,  i.-,  s.afe 
j.'or  enelh,-,  tive  years  of  powc;.  'j  he 
prM-eding  Farmer  admlnistraUcn 
was  the  fir.st  In  Alberta  to  hold  of¬ 
fice  tor  lis  full  term  of  half  a  dec¬ 
ade.  The  cabinet  per.sonnel  Is  (ex¬ 
pected  to  he  the  same  as  that  in  the 
last  I.egtslatiire  One  minister.  Hon 
Alex  Ko.ss,  f.ahor,  was  defeated  in 
Ualgarv  hut  arrangements  are  pend¬ 
ing  by  whirh  he  will  get  a  seat 
through  the  resignation  of  a  P'armer 
member  so  that  his  services  as  min¬ 
ister  of  public  works  will  he  re¬ 
tained  It  Is  not  Indicated  that  any 
change  in  policy  will  be  initiated,  1 


BEAUBIEN,  BUSFiELD 
&  COMPANY 

CONSULTING  ENGINEERS 


LENT,  MACKAY  &  CO. 

Barrlntrra,  SollritorK,  Noturle*.  Kte, 

W.  F.  W.  I.ent.  K.C. 

Alex  B  MacK-ay,  M.A..  LL.B. 
rhoiK'  (Prlv.atc  F.xchango)  M.  468 
Cable  Address  "LEJvT.IO'' 

Wcslern  Union  Code 
30.%  Grain  FixchnuKc  Building 

r.\LG.\RY,  AI.HF.RTA. 


ft  uont#  onlv  three  dolInrN  n  year  for  retcular  ATi^ekly  <!<  Ilver.v  to 
a  Con.'ifliiin  acldreisR. 


THE  FINA.%riAL  TIMl'.S  rrBLISHI\r»  CO.,  LIMITKD, 
Montreal. 


RnrloKrcl  find 


2  Place  d'Armeii,  Montreal 


for  which  aend  The  Finanrlnl  llmeR  for 


DeOaspe  Braublen  J.  t.  Butflslil 


PROFESSIONAL  CARDS. 


C.  H.  CAHaN,  K.C 

Barrister  and  Solicitor 
TRANSPORTATION  RLTLDINQ 
St.  Jame..  St.  SlontreaL 
Xel.  Main  12oa 


hl'B>CRfPTIO\?li  In  Ciinndo.  $.1.00  a  yeor;  $1.75  for  iaonth.<$  In 
f*rent  Brltiiln,  12m  n  yenrt  7m  for  mK  monthM.  In  I'nitcd 
$1.50  ymri  $2. Oik  for  n1.%  monthM. 

^Inkc  nil  f'heqijew,  DrnftM  and  .Money  HrderM  pHyiihlc  tc  the 
Company. 


Ehe  pnanctal  Sfmps 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  16,  1926. 


Wahasso  CoHons 

are  Canadas  best 

Cambrics,  Voiles.  Shirtings,  Sheetings, 
Broadcloths  and  other  fine  white  cottons; 
a  complete  range  of  fine  Coloured  Cot¬ 
tons;  Yarns,  Corset  Fabrics,  etc.,  Waco- 
silke,  an  exclusive,  new  fabric,  made 
from  finest  Wabasso  combed  yarns  and 
Celanese  Brand  yams  combined. 


The  Wabasso  Trade 
Mark  is  a  guarantee  of 
highest  quality  cotton 
fabrics;  none  hner,  any* 
where. 


TORONTO 


WINNIPEG 


VANCOUVER 


lAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY-BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured 
Alcohol  (All  formulae) 

mg  1S>  nmlntnln  n  Terhnlpul  Sprrlce  DiTision 

irhich  Mnndn  ready  at  all  timeii  to  co-operate 
***  best  of  Its  ability  trith  the  trade. 

Canadian  Industrial  Alcohol  Co.,  Limited 

Montreal  Ckirbyville  Toronto  Winnipeg 
'  J  Vancouver 


^■STEEL<»k/IRON  I 
FTODUCIS 

\  ofeveriidescnpimi 

Salts  Offiers  j 

Hamilton  Montreal  tor.osto  i 

WINNIPEG  VANCOUVEIV  VICTOMA  j; 

HALIFAX  ST.JOHN  y 

...  -J 

DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFirE  AND  WORKS:  BRANCH  OFFICE  jtND  WORKS: 

Laoliine  Looks,  P.Q.  Toronto,  Ottawa, 

P.  0.  Addrp.ss,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  31ontTeaI,  Ottawa,  Toronto,  Wiiuiipeg,  Kejdna, 
Edmonton,  Ynncoiiver. 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


DONAT  RAYMOND 

Vlce-Prestdent 
Dr.  W.  L.  McDOtJCALD 
V.  G.  R.  VICKERS 
F.  A.  AUGSBL'RY 


JAMES  PLAYFAIR 
Pfetidan* 


FRANK  M. 

Mamiting  Dirac,- 
G.  L.  C.1.MPBELL 
V.  M.  UKUHV 
1.  C.  SLMPSO.S 


ti  ^ratol  Catttjmag,  pntiieit 


134  McCORD  STREET 

MONTREAL 


YORK  7606 


A.  HUTCHINSON 

Commarctai  Manager 


‘‘He  Profits  Most 
Who  Serves  Best” 


j  Interesting  Contrasts  in 
Attitude  of  Life  Companies 
In  Canada  and  Old  Country 


THE  WABASSO  COTTON  COMPANY,  LIMITED 
THREE  RIVERS,  QUE. 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 

Hags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tams,  Blankets,  Rng.s,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
In  nibber  and  other  trades. 


I  Bulletin  of  the  .Mutual  Life  of  In  Canada  and  Old  Country 

j  ^  Canada.)  - — - 

'  “He  profits  mo.st  who  serve.s  best"  Publicity  Given  to  New  Home  of  Sun  Life  and  New  British  Ad-  i 
j  contains  a  principle  of  immense  ini-  V  entures  of  Australian  Companies  Leads  to  Discussion — Dif-  ! 

poftance  to  the  life  in.surance  work-  faring  Tone  in  the  Salesmanship  Methods — The  Question  of 

'  i-r.  The  agent  who  Is  consumed  with  '  Reserve  Valuations — “Quixotic”  Figuring  of  Some  of  the 
I  the  idea  of  augmenting  bis  income  Old-Established  British  Ofices. 

I  cannot  appeal  with  the  effect  that  _ _ 

another  would  have  who  thought  ot  .u  c  »  , 

the  ultimate  benefit  accruing  to  the  (rrom  the  .Special  Correspondent  of  i  spent  upon  propaganda.  The  t 

{tfimlly  of  his  prospect.  Financial  Times  in  London  Kng.)  publications  circulari.sed  by  the  Do- 

I  On  our  field  force  there  are  "men  London. _ The  publicity  given  in  offices  are  distinctly  differ- 

I  O'f  many  minds”  and  we  find  that  the  „„  from  those  of  the  British.  'I'lie 

;  constant  producers  are  the  good  .  "  ^  office  centered  in  the  Old  ( 'oun-  , 

i  neighbors,  the  kind  friends,  the  men  building  to  be  erected  in  the  heart  try  .seems  to  adopt  the  note  of  set-: 

I  who  live  unselfishly  among  their  fel-  of  London  by  the  Sun  Life  of  Canada  fing  out  the  particulars  of  the  var- , 

j  lews  and  devote  much  time  to  com-  has  again  directed  attention  to  the  policies  offered  rather  as  a  mat- 

irumity  work.  “Give  and  it  shall  activities  of  Canadian  insurance  com-  of  business  between  willing  buyer  i 
,  be  given  unto  you ’is  as  true  as  true  ,^3  Kingdom  and  wiling  .seller;  assumes,  as  t, 

can  be.  Other  things  being  equal,  remarkable  success  which  is  f "  V  I 

th.'i*  man  will  do  the  most  business  made  up  his  mind  lo  effect  some  sort  ' 

who  is  filled  with  the  spirit  of  sei-  ®  iifi  of  ‘‘fo  Policy,  and  only  concerns  it-  , 


The  t 
the  Do- 


Give  and  it  shall  activities  of  Canadian  insurance  com-  fee  of  business  between  willing  buyer  i 
J’ is  aa  true  as  true  ,^3  Kingdom  and  t  a 

things  being  equal,  remarkable  success  which  is  '’f "  | 

1  the  most  business  ^^^3  made  up  h.s  mind  lo  effect  soiiie  sort  ' 

h  the  spirit  of  sei-  j  securing  business  on  this  side  ‘  ' 


[Vice  and  gives  to  his  community  lib-  "  * 

erally  of  his  time  and  talents. 


It  used  to  be  said  that  “God  helps 
i  the  man  who  helps  himself.”  We 
i  have  found  by  experience  that  “God 
I  helps  the  man  who  helps  others” — 
I  in  other  words  “He  profits  most  who 
i  serves  best." 


prise  of  overseas  countries  confined 
lo  Canada.  Australia,  which  com¬ 
petes  so  briskly  with  Canada  for  1 
British  Immigration,  is  equally  active  j 
in  the  insurance  world,  and  there 
have  been  rumours  that  another  of  j 


self  with  showing  him  the  advant¬ 
ages  of  this  or  that  mo<i-’  of  assur¬ 
ance.  To  some  extent,  although  to 
no  very  great  extent,  it  assumes  tliat 
the  reader  may  not  yet  have  quite 
cfctiled  in  his  own  mind  with  which 
puriicular  office  lo  assure,  and  ac¬ 
cordingly  devotes  some  ot  its  pago.i 


■  OA;i>cro  UUSL.  ..  .  ,,  _  ...  .  UtJVULUS  MJIllt*  Ul  US 

But  the  reader  may  reply— “the  ^  pointing  out  the  merius  claimed 

Teacher  who  uttered  the  words  —  SouUi  Africa  is  thinking  of  opening  particular  office.  But  the 

i  "Give  and  it  shall  be  given  unto  you’  over  here  , the  South  African  .Mutual,  offices  f^oni  overseas  approach  the 
'—lived  in  poverty  and  died  on  the  subject  from  a  totally  different 

cross.”  That  is  true  enough  but  ness  over  the  £5,000,000  mark,  and  standpoint;  they  address  themse)\.f.s. 
I  think  of  His  compensation.  He  w'as  with  funds  of  nearly  £14,000,000.  primarily,  to  the  man  who  has  not 
;iiot  looking  for  money.  Had  he  A  financial  writer  and  recognised  j^j3  attpntions  drawn  to  the 

;  bc._n  He  might  have  possessed  the  authority  on  insurance,  in  noting  and  needforlifeassurance.orwhoisin- 
,  liches  of  Croesus.  He  was  trying  to  commenting  on  the  enterprise  of  the  sufficiently  .rssured.  Their  paniph- 
;  establish  a  new  kingdom-the  King-  ®  lets  are,  before  all  else,  educative; 

I  tiem  of  Love  in  the  hearts  of  men.  ® *  known  Country  .Tfjvertlscments  arc  framed  to 

:  He  succeeded.  No  other  ever  gave  ^ntleman  s  N^wpapei .  However  ^^3  suggest  assurance  to  the  minds 
i  more:  no  other  ever  received  such  a  visiting  Australian  or  of  the  imprudent,  to  attract  the  carc- 

1  reward  as  the  One  Who  "took  upon  t-anadian  may  pen-etrale  into  re-  stimulate  the  procrasti- 

!  Himself  the  form  of  a  Servant.”  cesses  of  the  home  countiv,  whethei  Thev  regard  this  incessant 


suggest  assurancc  to  the  minds 
deeply  the  visiting  Australian  or  oftheimprudent.toattractthecarc- 
Canadian  may  penotrale  into  the  re-  ,^3  stimulate  the  procrasti- 

cesses  of  the  home  country,  whether  ,,3  They  regard  this  incessant 
it  be  into  the  dense  towns  ot  the  _ „„  , _ _  _ _ 


pioneer  work  as  of  immense  imporf- 
auce  and  well  worth  spending  money 
upon.  They  take  a  long  view  of  their 
own  future  financial  history,  and  i  c- 


■  best.”  West  Riding  of  Yorkshire  or  the  lit-  ^.^1,  spending  money 

-  ie  villages  oi  Cornvvall.  like  y  ^ 

'  ntOOnn  lll&ir  CAire  to  see  the  sym  *1  own  future  financial  history,  and  l  e- 

RECORD  JUNE  SALES  S;nt  Soc^eV  o^lLe  ^-on 

FOR  DOM  N  ON  L  FE  f  at  once  build  up  a  goodwill  and  sc- 

run  UUmilMIUn  LIFL  ,ocal  that  the  vis  tor  from  Toronto  ^  j^g^.  It  j,  the 

-  inay  not  find  in  it  something  about  attitude  whieh  one  would  expect  to 

A  twenty-five  per  cent,  increase  in  the  Sun  Life  of  (  anada  s  -0-year  in-  3^  adopted  by  young  offices  centred 
business  over  its  previous  largest  vestment  policy,  or  one  of  those  ^  young  country;  and  if.  by  means 

month  is  the  .Tune  record  made  by  tempting  readers  which  convince  earning  a  higher  rate  of  interest., 

the  Dominion  Ufe  As.surance  Com-  you  of  the  wisdom  of  considering  the  their  directors  can  maintain  a  proper 
pany.  During  the  month  applloa-  way  in  which  some  foim  of  annuity  dpgpgg  of  security  in  their  reserves. 


Profits 

%345.^ 

A  Young  Man’s  Safe  and 
Profitable  Investment 

At  the  age  of  twenty  a  certain  young 
.  man  started  to  work. 

His  father  wanted  him  to  adopt  a  com¬ 
pulsory  savings  habit,  and  advised  the 
young  man  to  take  out  a  Mutual  Life 
Insurance  Policy. 

The  father  agreed  to  pay  half  the  prem¬ 
iums  on  the  $10,000  policy  for  the  first  five 
years  to  give  the  boy  a  good  start,  as  the 
annual  premium  of  $476.50  was] a  big  part 
of  the  young  man’s  salary  at  that  time. 

The  young  man  took  out  the  policy. 
That  was  20  years  ago.  Today  he  is  a 
man  of  40.  And  he  has  just  received  in 
cash  from  the  Mutual  Life  $3,345.10  MORE 
than  he  paid  in  premiums. 

If  you  are  a  young  man  in  the  twenties, 
ask  the  Mutual  Life  agent  about  the 
policies  similar  to  the  one  mentioned. 

He  mutual  life 

of  Canada 

.  WATERLGD,  ONTARIO 


profit  for  their  policy-holders  .then 
such  an  attitude  can  be  justified. 

Valuatlnn  of  Rpserres. 

The  fact  is  that  there  are  many 
ways  in  which  business  may  be  con- 


j  tions  for  .$2,850,000  were  received  at  enable  you  to  stand  up  •''Ksmst  ^  satisfactory  rate  of  i 

!  head  office.  the  increased  cost  of  living  and  the  policy-holders  .then  : 

I  The  largest  month  in  the  com-  heavy  load  of  modern  taxation.  3Pgjj  3^  attitude  can  be  justified.  j 

pany’s  history  heretofore  was  .June  Higi,  iianageineiit  Cost.  .■  » 

'of  last  year  with  $2,300,000.  The  a.,,.  T  T  .h  V'.w.  Valuation  ol  Reserres. 

fhof  This  writer  refers  to  the  faith  the 

fact  that  even  this  month  had  ex-  offices  working  in  Grest  ^he  fact  is  that  there  are  many 

ceeded  any  previous  month  by  over  0“‘ces  woi K  ng  m  Dreat  .  business  niav  be  con- 

half  a  million  vivas  the  best  indlea  Britain  in  friendly  competition  with  .u  ,  may  oe  con 

nair  a  million  gives  tne  best  indica-  RHtish  eommnies  have  in  their  ducted,  and  that  we  have  all  much 
tion  of  what  was  accomplished  dur-  ^he  British  companies  have  in  then  learn  from  each  other  ' 

iiiig  Tune  of  the  nresent  vear  o"*!  home  investments,  confidence  in  oiner. , 

ing  .nine  oi  me  present  year.  .uoir  e,vn  homo  morteases  mH  that  The  British  offices  realize  and  ap-  i 

I  Business  for  the  Dominion  Lite  for  *^heir  own  home  mortgage.,  .md  that,  ,  ,  virilitv  and  business  en- ; 
Uhe  first  six  months  to  date  stands  far  from  being  frightened  by  the  Preciaie  me  virility  ana  ousiness  en 
'  aate  stanas  ,  .  ^  ,„.p_g„,  „K,ajn„w,g  terpnse  of  the  offices  hailing  from: 

at  Sll.nao.ooo  —  a  sound  indication  higher  i ate  of  interest  so  obtainable, 

that  the  year’s  business  will  not  ho  they  point  proudly  to  the  higher  o^eisras  ana  me  latter  are  not  iiae 
I  mat  tne  years  ousiness  win  not  b..  .  nhmin  iinnn  their  t®  take  it  amiss  if  it  be  pointed 

ifar  froTPithc  company’s  1926  objec-  Jdeld  which  they  obtain  upon  tneir  .  „  3^  ,g-_  I 

live  of  24  millions  invested  funds  as  compared  with  the  ®®r  mat  tney  m  turn  can  learn  muen 

1  -  more  conservative  offices  in  the  Old  from  the  British.  There  is  an  im- 1 

Country.  "There  is  a  vim  and  go  Pli®d  responsibility  upon  directors 
;NEW  APPOINTMENTS  about  their  propaganda,  a  hustling  f®  make  their  reserves  stronger  as  | 


ATLANTIC  SUGAR  REFINERIES 


the  British  companies  have  in  their  have  all  much' 

own  home  investments,  confidence  in  fh^'f  from  each  other.' 


live  of  24  millions. 


NEW  APPOINTMENTS 


ST.  JOHN  -  N.B 


Gen.  Offifes;— 211  McGILL  STREE? 
MONTREAL 


METROPOLITAN  LIFE.  energy  about  their  methods  of  can¬ 


to  make  their  reserves  stronger  as  ' 
their  rate  of  interest  earned  is  high-  i 


_ _  vass  and  advertisement,  which  they  ®’'>  speaking  broadly,  th«  lower  the  j 

Some  recent  changes  in  the  field  regard  as  having  something  to  teach  'ate  of  interest,, the  greater  me  de- 
&ome  leccni,  cnanges  in  me  fitia  sm-nowhat  rfeiihorfitp  mnna<-ers  of  sree  of  security  attached  to  the  in-! 
'  are  announced  by  the  Canadian  head  fhe  somevvhat  deliberat  m  vestment ;  and  it  must  ever  lie  borne  I 


bee,  is  appointed  manager  at  Tim-  propaganda  .gin 


mins;  J.  'e.  Robinson,  formerly  Hp-  expense  ratios  of  the  two  schools,  3®®7av  i?tha°tT 

sistant  manager  at  Fort  William  The  enterprising  colonial  office  is  ®  ' 


I  Ont..  is  appointed  assistant  managci  hot  afraid  of  spending  25  or  even  3h 
I  at  North  Bay.  C.  F.  Peavoy  agent  per  cent,  of  its  premium  income  on 
'at 'Fort  William,  appointed  general  the  expenses  of  management,  vvhere- 


'  assistanf  manager  in  Canadian  ter- 
i  rifory;  .Jean  Demers,  agent  at  Ver- 


hot  afraid  of  spending  25  or  even  3h  selves  that  enabled  the  British  of  i- 
per  cent,  of  its  premium  income  on  terrific  storm  of  | 

the  expenses  of  management,  where-  l-D-l-lOtS.  Had  that  storm  hit  t  - 
as  the  plain  Scots  or  English  mana-  co  onies  as  directly  and  severely  as 


i  well,  agent  at  V’erdun.  Quebec,  i 
appointed  assistant  manager  at  Ver 
dun. 


r-  gers  at  home  consider  some  15  per  »  hit  the  Old  '.  """fl-J;-,  V" 
lit  cent,  quite  enough,  and  cannot  help  ®i'thcio.  hp  might  vv oil  have  v. ish  d 
k-  reminding  their  friendly-  rivals  that  lor  m.st  surt  piixotic  strength  of  re- 
is  what  IS  gained  on  the  swings  in  the  ves.  .Moidgages  on  farm  propp- 
r-  interest  income  seems  to  be  lost  on  Canada  m  Austral i.a  oi  Sou 


dun,  Montreal.  Is  appointed  assistant  cent,  quite  enough,  and  cannot  help 
manager  at  Verdun;  Francis  Bask-  reminding  their  friendly  rivals  that 


ties  in  Canada  or  Australia  or  South 


BRIGHT  PROSPECTS  I  The  real  fact,  as  the  writer  is  I  caused  lenders  grave  anxiety.  Such. 

IMTrDNAT  MlPifPI  shrewd  enough  to  note,  is  that  there  at  iea.st,  is  representative  opinion  in 
llllLlllinl.  lllUltCL  !  aj-e  fundamental  differences  in  the  I.ondon,  and  it  is  well,  therefore,  to 

_ _  :  way  in  which  the  I’anadian  and  oth-  notice,  as  it  is  noticed  here,  in  the  ' 

I  (From  the  Toronto  Bureau  of  The !  er  overseas  offices — mainly  y-oung  policy  pur.sued  by  all  the  leading 

Fiiiaiioial  Times.)  offices,  as  thev  are  according  to  Dominion  offices  a  growing  tendency 

Toronto.-Expanslon  plans  at  the  British  standards  -  regard  •  money  to  strengthen  the  reserves, _ 

'  mines  of  the  International  Nickel  ’  '  ^  ' 

'  months,  and  extensions  at  the  Port  New  Smelter  At  Ladysmith,  B.C. 

Colborne  plants  are  nearing  comple-  rws  /-«  ,  •  q 

I  tion.  Ca)>aclty  of  these  will  betre-  £q  L^OHimeilCe  LrperatlOnS  OOOTl 

j  bled  and  are  scheduled  to  go  into  _ _ _ * _ 

;  operation  in  September  next.  .  „  _ _  ,  ^  , 

Hence,  earnings  for  the  last  quar-  (From  the  VaiicouTcr  Bureau  of  The  Tyee  <0,000  tons  of  ore  at  the  smel¬ 
ter  should  reflect  In  some  measure  Financial  Times.)  ter  in  consequence  of  the  fact  that 

•  the  increased  facilities  for  produc-  Vancouver.  —  In  the  course  of  B  carried  about  nine  per  cent.  ziim. 

'i>!”n.  Fuller  results  will  be  expe-  ^wo  months,  it  is  anticipated  ^dvs'S  h''\v°orks  vvhSlf^^h^ 

rienced  in  in2<.  The  company  has  ^  _  „*  i-adysmun  vvotks  wiieii  me  m-w  j 

I  made  remarkable  strides  in  popular-  ore  sepai.;  plant  ,s  installed.  i 

izing  its  products  in  manfilod  peace  Ladysmith  will  be  in  operati-on  for  On  the  Pacific  Coast  In  this  pro- , 

.  industries  and  has  reached  a  point  taking  care  of  products  of  Coats  vince  and  in  Alaska,  there  is  a  vast 

where  earning  power  is  limited  only  mines  which  contain  zinc  or  lead,  or  amount  of  ore  that  contains  zinc  and 

illy  equipment.  both  of  them,  in  conjunction  with  load.  In  the  past  this  class  ot  ore 

,  Nickel  shares  at  around  37  yield  ether  mineral  contents.  has  been  heavily  penalized  owing  to 


The  rouridahouts  of  the  expenses  of  '’®  mrtce^  hring  In  high  late. 

management”  interesf;  but  there  have  been  pe- 

managemeni.  ^  history  Kif  these  coiin- 

Propngandn  and  Yoiing  Cos.  tries  when  such  mortgages  have 


?  shipped  to  the  j 
when  the  new  , 


On  the  Pacific  Coast  In  this  pro- , 


i  liy  equipment.  both  of  them,  in  conjunction  with  lead.  In  the  past  this  class  ot  ore  ^ 

,  Nickel  shares  at  around  37  yield  ether  mineral  contents.  has  been  heavily  penalized  owing  to  '***'®'^ 

the  investor  5.40':^.  The  shares  are  For  some  timee,  Mr.  Herbert  Car-  the  fact  that  the  ordinary  smelter  r  n  Ij|fp4upr  Pnal  Pn  I  I  mi' 

^listed  in  Toronto  and  New  York,  niichael  and  H.  B.  Thompson,  of  Vic-  was  not  able  to  separate  the  ore  in-  '•  ■  •  WCfltCI  uuai  UU.,  Llllll 

I  While  the  price  may  be  influenced  a  toria,  associated  with  some  other  in-  to  its  constituent  parts  without  loss 

good  deal  by  the  general  course  of  vestors  have  been  investigatin.g  the  ®f  one  or  other  of  the  consUtiients.  |  — 

the  new  York  market,  the  outlook  is  process  which  is  now  to  be  put  into  The  new  process  of  separation  ' 

,  fJecidely  bright.  use.  and  the  bringing  of  the  plant  does  away  with  this  situation  and  for  optimism  in  the  increased  ah- 1 

,  - - - of  fbj  Ivadysmith  smelter  into  con-  the  lead  and  zinc  can  be  separated  sorption  of  motor  cars  and  trucks  1 

!  HIGHLANDS  OF  ditlon  to  take  care  of  the  ore-will  be  from  the  other  metals  and  made  by  the  Canadian  public. 

'  "  ONT.4RIO  HOLIDAYS,  proceeded  with  without  delay.  available.  In  connection  with  the  - - 

'l4I,S"'of  Snurlo^OT  ami’  lORRAlS  rOSSOl.inVTKI.. 

'Canada  to  enjoy  an  outdoor  vaca-  meet.  In  conjunction  |  fr  P-  .reorganization  plans  on  a  basis 

I  tion.  with  the  copper  contents  of  the  Tyee  -  The  opening  up  of  the  plant  will,  <  which  would  assure  a  furthf  r  sub- 


LAKE  OF  m  WOODS  MILUNG  CO.,  Dmited 

l^Iakers  of  FIVE  KOSES  FLOUil 

:VIILI.S  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 

Fretident  and  Managing  Director  T  ice-President  and  General  Managir 

FR.VNK  S.  MKI(;ilK.N,  C..M.G.  WM.  W.  HUTCHISON 

Directors 

R.  M.  BALI.ANTYNF.  TANCRKDK  BIKNVF.NU  N.  I.  BRKKN 

HON.  SIR  LOMKR  GOITN.  K.«;.M.G.  GKO.  V.  HASTINGS 

WAKTF.R  MOLSON  R.  W.  REFORD  ABNER  KINGMAN  .1.  K.E.  ROSi 
Secretary  Treasurer  Asst.  Treasurer 

M.  n  HUTCHISON  T.  F.  MrNALI.Y  A.  C.  McMILEAN 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  b-oken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224.  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Algonquin  Park,  situated  in  the 


LORRAIX  rONSOLIDATFD. 


wal-s  is  one  T -Mch  the  present  |  lading  to  the  returns  j  ^bi;  To  c^riy  out 

Canada  to  enjoy  an  outdoor  vaca-  meet.  In  conjunction  |  fr  ,p.  .reorganization  plans  on  a  basis 

tion.  with  the  copper  contents  of  the  Tyee  The  opening  up  of  the  plant  will,  which  would  assure  a  furthf  r  siib- 

Three  thousand  square  miles  In  ^kere  is  considcralile  zinc.  Lnder  therefore,  be  a  boom  to  the  many  stantial  amount  of  working  capital, 

area,  th^  whole  taken  up  with  vir-  process  of  smelting  by  the  or-  owners  of  the  mining  properties  on  Arthur  E.  Moysey,  of  Toronto,  is  in¬ 
gin  forest,  with  here  and  there  some  I methods  it  vvas  impossible  to  J  "  B®  have  in  the  past  been  volvcd  in  the  present  negotiations  in 
'  giant  crag  shouldering  its  way  I  ^reat  the  ore  when  it  ran  moiG  than  lieavilj-  penalized  in  the  treatment  of  j.iie  selection  of  a  new-  board  of  di- 

I  through  the  trees;  over  fifteen  hun- |  B"""  percent,  zinc.  their  ores  or  have  had  to  allow-  the '  rectors. 

I  dred  mirror-like  lakes  and  a  maze;  result  was  that  when  the,  mines  in  raan.v  instances  to  remain'  About  the  only  important  item  out- 


of  rivers  alive  with  fish-will  give  |  smelter  shut  down  there  was  at  the  [idle. _ 

cur  readers  some  conception  of  | 

what  a  paradise  Algonquin  Park  >»  '  UCAl/V  nilTPilT  RY  'P''®  'nfrease  for  the  mo 

for  the  fisherman,  the  camper  and|nCnWl  UUliUI  DI  per  cent.;  for  the  six 

canoeist.  i  nOIIPC  DDDC  IIJP  I*®'"  and 

Fine  hotels  are  there  for  those  UUUUE.  DIIUO>  IIIUr  months’  period  54  per  c 

who  do  not  wish  to  camp.  At  High- 1  _ _ _  than  for  the  entire  year 

land  Inn,  Nominigan  Camp  and  i  Official  figures  showir 

Camp  -Minnesing,  guests  are  given  bhipments  of  cai s  and  ti  ticks  frot )  Auction  of  passenger 
every  comfort  as  well  as  a  cuisine  •k®  Toronto  factory  of  Dodge  Bro  ;,  trucks,  fer  the  entire  ( 
that  more  than  takes  care  of  the  (Canada),  Limited,  to  Canadia.?  dustrv  for  the  first  nv< 


standing  against  Lorrain  Coiisolidat- ; 
I  ert  is  some  $40,000  due  Mr.  Steindler, 


DODGE  BROS.  INC. 


The  increase  for  the  month  was  210  ®f  •''’®'''  York.  It  is  stated,  how- 
per  cent.;  for  the  six  months  pe-  ®''®''-  Steindler  has  expre.ss- 

riod,  170  per  cent.,  and  for  the  six  ®‘‘  »  "  illingness  to  co-operate  in  any 


months’  period  54  per  cent,  greater 
than  for  the  entire  year  of  1925. 

Official  figures  showing  total  pro¬ 
duction  of  passenger  cars  and 
trucks,  tcT  the  entire  (’anadian  in¬ 
dustry  for  the  first  five  months  of 


sports. 

Descriptive 


illustrated  literature  !  ®fBclal  statement  issued  to-day. 


able.  Dodge  Broihers’  gain  by  corn- 


may  be  obtained  from  any  Cana- 1  Shipments  for  .June 'alone  show  an 


I  parison  is  over 


reasonable  proposition  which  may 
be  advanced.  i 


(’ANADIAN  LORRAIN. 

Slioot  “C”  on  .No.  5  Vein  of  Can¬ 
adian  I.orrain  wliich  has  been  cut 
at  the  150  ft.  level  vertically  10.0  ft.  i 
above  the  250  ft.  level  has  reached  ' 
on  the  east  end  a  length  of  67  feet  j 
at  the  150  ft.  level  with  an  average 


...  . . .  . .  i  r,f  iiifi  nor  cent  nv<»r  Tnno  1'"“''”  «•'’  nceat  US  that  of  the  indus- ‘  This  same  shoot  on  the  west  end' 

[a'an  Na.tional  Agent  or  a,;ply  j®,  mciea.se  of  166  pe.  cent,  over  .June,  t,,y  as  a  whole.  has  now  been  developed  for  a  dis- ! 

I  the  f  i t J  Ticket  Office.  _.,0  St. ,  •  -  ■  ,  ...  I  Business  men  who  are  accustom-  tance  of  66  ft.  and  averages  86  ozs.  ; 

James  St.  .MAin  4<31,  for  rates,  re-  Figures  for  truck  shipments  taken  ed  to  reading  motor  industry  figures  over  a  with  of  36  inches  ! 

servations,  etc.,  and  complete  m- 1  separately  show  an  even  more  re-  as  a  barometer  of  generarbiisiness  Construction  of  the  mill  is  pro- i 


one-half '  value  of  J05  oz.  over  48  inches 


This  same  shoot  on  the  west  end  j 
has  now  been  developed  for  a  dis-  , 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRF,  LIFE,  MARINE,  ACCI. 
DENT,  AUTOMOBILE,  ETC. 


Galvanizing 

— hot  process 


More  than  50  year*  experl- 
onre  In  our  guarantee  of 
entire  MatiMfaetion.  tialvnn- 
irlnt;  of  all  kliidM-— Iron  and 
Steel  t’a.««tin;ffM,  I'lialn,  Arehl- 
te«*tsiral  and  3larinc  and 
ueiH^ral  eiiNtom  nork. 

TeriiiM  on  applieatloii. 

AkW  for  €*atalOKue  and  de- 
N4*rlpttve  matter  of  Kitehen 
and  Dairy  I'teiiMil.M,  Stoven, 
HefriKeratorM,  pMln  and 
llthou:raplied  Tinware, 
.Noveltiew.  Tin  <.*aii»»  ete. 
HeprcMentutlven  will  eull  on 
reqiiCMt. 

THE  THOS.  DAVIDSON  .MFG. 
CO.,  J.IMITED 

Hrnfl  OfHre  nnil  E'livtory:  1S7  OelI»le 
Street,  .Montreal.  York  1490 


I  [  formation. 


markable  comparison  writh  last  year,  |  conditions  will  find  strong  reason  greasing  steadily, 


Construction  of  the  mill  is  pro- 


THL  FINANCIAL  TIMLb,  MUN'rKEAL.  JULY  lb,  1926 


Harvie,  Smith  ca,  Company 

Dr.  Robert  Harvie,  late  of  the 
Geological  Survey  of  Canada 

an  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 

Correspondence  Invited 


1 


Mines  and  Mining  Securities 


New  S3mdic.ate  to  Work  Many 
Widely  Separated  Properties 


fr  length  than  400  feet  are  very 
f  ood.  The  ore  has  been  drilled  to 
270  feet,  this  being  the  total  depth  of 
the  last  hole.  As  the  ore  grades 
around  $17  to  $18  per  ton.  on  the 
average,  ft  is  apparent  that  this  body 
already  contains  four  or  five  million 
dollars’  worth  of  ore. 


707  Canada  Cement  Building 


MONTREAL 


We  Specialize  in  Canadian  Mining 

^OBIE.IbBiPHG 

STOCKS  BONDS  GRAIN 

Second  Floor .  Reford  Building 

BAY  AND  VftUUINGTON  STREETS 

MAMltTON  Toronto  kitchener 

BRANTrORD  F*Jvat«  Wlr*  System  OSHAWA 

ST.  CATHARINES 


Pioneer  Syndicate  Limited,  Incorporated  to  Purchase  3  Existing  dollars  worth  of  ore. _ 

Syndicates — Associated  With  Huronian  Belt  Company  With  Mixrxfi  rOKr.  OF  r.lXAPA. 
Strong  Board  of  Directors  —  Capital  of  $5,000,000  With  officials  of  .Mining  Corporation; 
$1,675,000  to  Be  Issued— To  List  Shares  in  Toronto  and  have  no  definite  news  yet  on  values 
Undon,  U,„  P.,h.p.  in  MclreM  .„d  Boston.  V\r7h.'trc«'7h"e" toft'orn 

'  - -  feet  for  a  width  of  eight  feet.  A 

(From  the  Toronto  Knrenu  of  The  f  di.strlct  for  a  total  purclia.^c  pHce  of  j  depth  of  2.'i(1  feet  has  now  been  se- 
Pinancial  Times.)  $100,000.  Ten  thousand  dollars  ca.«h  j  cured  where  a  station  Is  now  being 

Toronto. — An  Important  departure  has  already  been  paid  on  these  op- .  cut.  When  the  250  station  is  coin- 
in  Ontario  mining  circles  was  the  will  be  pros-  pleted  the  vein  will  be  thoroughly 

^  ,  pected  this  summer,  under  the  diroc- '  sampled. 

incorporation  during  the  past  week  lijon  of  a  gmduate  mining  engineer.'  A  level  was  cut  at  150  feet,  and  as 
of  the  Pioneer  Mining  Syndicate.  ■  These  an'e  considered  very  promts-  the  last  Information  received  here 
Limited,  with  a  capital  of  $6,000,000  i  Ins  claims,  being  st.aked  by  very  well !  from  the  property  w.as  written  some 
in  $1  par  value  stock,  about  $1,675.-  known  prospectors  last  fall.  ,  time  ago.  It  is  possible  that  the  two 

000  of  which  will  be  istuied  5-  ^11  the  interest  of  the  Pioneer  veins  have  been  cut  at  both  the  150 

The  company,  which  has  been  or-  s" th*’®roon”  *  whn^'^m  ?7®h'  a  *  ii  th 

ganized  to  take  over  the  assets  of  the  ‘  officials  have  no  details  the 

Pioneer  Syndicate.  Limited,  the  Kee-  Z'  Mines,  which  company  aPPearance  of  the  vein  in  the  shaft 

watin  Mining  Syndicate,  and  the  Pre-  ;  2fi.  olairns  in  the  Saul!  Ste.  Marie  is  distinctly  promising. 

Cambrian  Shield  Exploration  gj-ndi- 1 islon.  T  lie  whole  of  the,  i  ent-t  r-ni 

rate  win  in  coninnction  with  the  I  •’■oasury  stook  of  the  (  ooper  Gold  (flT.F^.LEBRL  GOLD. 


cate,  will  in  conjunction  with  the 


(IFKEJf.LEBEL  GOLD. 


MONTREAL 


141  Notre  Dame  St.  West 


EXTENSION  MINES,  LIMITED 

Capitalized  at  $100,000>00 

Property  .nd.iolning  Temiskaming  Is  developed  to  the  500  foot  level. 
The  most  oiifstandInK  offering  before  the  public.  AVrlte  for  par* 
tiriilars  f,o 

PERCY  LUSCOMBE  &  CO.  LTD. 

53  ST.  FRANCOIS  XAVIER  -  MONTREAL 

Main  6223  -  7549 


Npw  O'ork  Stock*  Montroal  Stocks  (rt,vcnmi»nf  and  Municipal  Bonds 
Toronto  I  Stocks  Toronto  Mines  I  orporatlon  Bunds  I  nllsted  Securities 

Diree!  Private  Wires  Toronio,  Montreal  and  \ew  York  ' 

MOWAT  8z  MACGILLIVRAY 

MPinlvrft  Standard  Stork  &  MioiOR  Kxchanfe,  Moptrral  Minins  Exchange. 
Correispondenti  STOBIE.  FORLONti  ft  CO.,  Toronto,  Ont. 

128  Sparks  Street  -  -  ■  -  OTTAWA. 

Telephonfs:  Queen  610  (S  Lines) 


FOR  SALE 

20,000  SHARES 

Harricana  Gold  Mines 

Will  sell  for  .15  cents  a  share 
PAR  VALUE  $1.00 

If  interested,  write — Box  50,  Financial  Times,  Montreal. 


Huronian  Bolt  Company  with  which  has  been  optioned  to  he  Pion- 1  Negotiations  are  at  present  under 

it  will  be  associated,  the  prc.sident  in  eresls  for 

and  three  of  the  directors  of  Huron-  I  to  the  (  ^phr  Gold  ^1  the  purchase  of  the  Queen-Lebel 

ian  Belt  being  on  the  board  of  the  ,  .t®  date,  xvith  which  a  mining  p  ant  Go  d  Mine.s  L  mited.  This  propert.v. 

new  company,  which  has  been  form- i been  purcha.se^d  and  operations  ,  u-hlrh  is  situated  in  Teck  Township, 
ed  on  account  of  the  fact  that  the  i  three  months  ago.  |  about  two  claims  ea.st  of  the  Tough- 

older  company,  with  Its  small  capi-  ,  f^ifinond  dril  Ing  is  being  carried  ,  (Takes  Burnside,  was  recently  closed 
tal,  has  found  itself  unable  to  take  "'^t  at  present  and  quite  encoui.ag- 1  nown  pending  the  results  of  the 
care  of  considerable  valuable  new  "Stained  from  the  negotiatmns  for  1^ 

nrosnects  which  have  been  offered  i  "fsl  two  holes  put  down.  (  onsiderable  development  has 

prospects  w  men  na^e  oeen  o.ierea  |  e.  Three  hundred  and  ninety  thou-  been  done  at  the  300-foot  level  of 

Strniiir  Directorate  j  sand  fully  paid  shares  of  British  !  this  property  during  the  past  year. 

“  *  /  .  I  Porcupines  .Mine.s.  I.imited.  w'hich  |  some  large  bodies  of  ore  were  dls- 

The  board  of  directors  of  the  new-  ;  company  is  the  owner  of  four  claims  j  closed,  but  the  veins  are  slightly  un- 
ly-formed  company  has  been  an-  adjoining  the  Vlpond  .Mine.  In  the  i  der  the  commercial  grade.  Some  1,- 

nounced,  the  personnel  being:  township  of  Tisdale.  The  Vipond  OOO  feet  of  drifting  was  carried  out 

sident.  Frederick  Hamilton,  chair- j  jg  g  producing  mine  coni  rolled  I  on  the  300-foot  level. 

man  of  Huronian  Belt  Co.;  vlce-pre-.!  hy  the  Huronian  Belt  (’onipany, _ 

sident.  Sir  Robert  Borden;  directors,  j  [saving  produced  an  average  of  $50,-1  TOr(iH-O.AKES-Bl’R>'SrDE.  : 
J.  Mackintosh  Bell,  C.  H.  A.  Arm-  i  poo  per  month  since  .November.  1025.  !  Latest  information  '  regarding  i 
T^oconto;  Edward  Hume  |  7.  Option  to  purchase  six  very  well  j  Tough-Oakes-Burnside  Is  to  the  ef- 

Blake  Toronto:  .M.  I-  Lacroix.  Bos-  located  claims  In  the  tow-nship  of  i  feet  that  what  looks  like  a  new  ore 
^n;  Sir  A^  Hamilton  Grant.  London,  I  Boischatel.  Quebec.  These  are  cop- j  body  has  been  found  on  the  1.225 
England;  H.  Stafford  and  fc*ric  |  pp..,  .goi^  claims  which  will  be  pros- j  ft.  level  west  of  the  diabase  dyke. 

,,  ...  I  pected  this  summer.  |  This  was  (encountered  in  looking 

.Mr.  Hamilton  is  president  of  the  -phe  Keew'atin  .Mining  Syndicate  is  ,  for  .No.  1,202  vein,  but  as  it  is  not  In 

Huronian  Belt  (  ompany.  Keeley  Sll- j  a  small  syndicate  which  was  organ-  the  position  at  which  the  vein  was 


KIRKLAXn  LAKE  GOLD. 


Howey 
Dunlop  Synd. 
Noranda 
Teck-Hughes 

You  willlfind  the  latest 
information  of  interest 
from  thet  above  mines 
reported  fin  the  current 
issue  of 

Gibson’s  (Fortnightly 
Mining  Review 

If  you  are  interested  in 
keeping  posted  on  gen¬ 
eral  mine  conditions  • 
send  us  yonr  name  to 
receive  a  free  copy 
regularly. 

HomcirLGibsor! 

P  AWD  COMP>.HV 

Banklof  Hamilton  Bldg. 
TORONTO 

Phones;  Elgin  2241-2-3-4-5 


C.  H.  MANATON 

611*620  Bank  of  Hamilton  Bldg. 

TOBOMX),  0-\T. 

Hinlng  Stocks — Mining  Proper* 
ties  Quebec  and  Ontario 
Bought  and  Sold- 


D.  S.  PATERSON  &  CO. 

Members  Standard 
Stock  and  Mining 
Exchange. 


CHAS.  SPEARMAN 

(B.Sc..  M  A.) 

COXSCLTIXG  MIXIXr.  OKOLOUIST 
AXD  ENGIXHHR. 

Examinations,  reports,  etc. 
Exploration  and  mining  programs. 
Preliminary  exploration,  diamond 
drilling,  etc. 

Room  704,  Power  Bldg..  Montreal,  due. 
’Phone  Lnncustrr  7B40. 


Charles  Mentzel  E.M. 
Consolting  Mining  Engineer 

9  Manning  .kreide  .Annex  Phone 

TOKONTO  Main  .1138 


I  present. 

j  2.  Thirty  unpatented  claims  nea  ■ 
jWawa,  .Michipicoten.  These  were 


Royal  Bank 
Building 
TORONTO 


Phones 
“•AD.  4747. 


Specialists  in  Canadian 
Mining  Securities 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
:  map.  You  should  have 
one.  Send  today. 

W.  H.  Thorburn  &  Co. 

(Limited 
I  Royal  Bank  Bldg. (Toronto 


SILVERADO  MINES 
SEEKING  LISTING 

The  Silverado  Consolidated  Minea, 
Limited,  has  made  application  for 
the  listing  of  their  stock  on  the  To¬ 
ronto  Standard  Stock  and  Mining 
Exchange,  and  is  resuming  opera¬ 
tions  on  a  large  scale  on  its  exten¬ 
sive  property.  Situated  12  miles 
south  of  Gowganda  a.nd  separated 
from  the  latter  by  two  lakes.  Silver¬ 
ado  has  been  somewhat  isolai*ed,  but 
it  has  by  no  means  escaped  the  no¬ 
tice  of  those  who  know  and  have 
studied  the  (Towganda  camp. 

To  Resume  Operations. 

The  application  for  the  listing  of 
1  company  on  the  -Standard  Stock  and 
Mining  Exchange  was  preceded  by  an 
intensive  financing  campaign  among 
I  the  stockholders,  extending  to  Can- 
I  ada  and  the  United  Slates  wdth  the 
j  result  that  the  management  is  pre¬ 
pared  to  resume  operations  on  a 
large  scale  in  what  is  believed  to  be 
final  .stage  before  production. 

Power  Eacilities  year. 

The  Silverado  owns  17  claims,  ag¬ 
gregating  680  acres  situated  in  the 
townships  of  Leith  and  Charters, 
and  adjoining  the  property  on  the 
Hud.son  Bay  Mining  Company.  The 
new  road  which  has  been  construct¬ 
ed  froti  th»  Elk  Lake-Gow~anda 
road  to  Donovan  township,  to 

the  east  of  the  property.  Electric 
power  facilities  are  available  at  the 
South  Bay  Power  Company,  six 
miles  north.  j 

VIPOND  HALF  YEAR.  | 

In  the  first  half  of  1026  Vipond  j 
Consolidated  .Mines  treated  31.032  I 
tons  of  ore  and  produced  $284,500  lit  | 
gold.  The  average  value  recovered 
was  $9.17  per  ton.  The  mine  sfep- 
I  jied  up  its  mill  tonnage  in  .June  ma- 
!trrially,  and  output  was  the  largest 
I  of  the  year  by  $5,200.  Production 
should  be  increased  each  months 
from  now  forward  until  the  full  en¬ 
larged  capacity  is  attained.  E’ollow- 
ing  are  the  productions  in  the  first 
half  of  1926  by  months: 


ver  .Mines,  1  ipond  Coneolid.ited  i  about  two  years  ago  for  pros-  expected  to  lie  the  management  are 
Mines.  Canadian  lx»rrain  biher  peeling  mining  claims  in  Ontario,  not  sure  w-hether  or  not  it  is  the 
Mires,  etc.,  and  is  very  well  known  ^  shareholders  include  Sir  Robert :  1,202. 

in  En^lsh  mining  and  financial  cir-  Borden.  Sir  George  Perley.  Rt,  Hon.  |  '  The  new  mill  started  to  operate  at 
des.  He  Is  the  directing  head  of  all  Arthur  Me.ghen  and  Mr.  Robert  Gill,  i  the  increased  capacity  la.st  week,  the 
Huronian  Belt  enterprise®  on  the  This  syndicate  w  a®  organized  by  .Mr.  i  tonnage  capacity  now  being  approxi-  : 
financial  side  in  the  .same  manner  ,  c.  Leslie  Wilson,  and  is  turning  over  !  mately  160  tons  as  against  110  a  dav 
that  Dr.  Bell  dliects  the  mining  .and  i  to  the  new  company  well  located  i  formerly. 

operating  policies  of  those  proper- ;  claims  in  Gowganda.  six  claltfis  in  |  Development  work  has  been  tern-  ' 
Ges.  Sir  A.  Hamilton  Grant  and  the  Sault  Ste.  Marie  mining  division  porarily  suspended  to  complete  the  ! 

Eric  Turk  are  also  members  of  the  ^  and  three  claims  in  the  Michl  Biju  sinking  of  the  Incline  shaft  to  the  ’ 

board  of  Huronian  Belt  rompany.  area,  all  of  which  claims  are  con-  1,305  level.  It  is  now  at  a  depth  of  i 
R.  S.  Dening  will  be  secretarx- j  side, red  w-ell  worth  careful  prospect- !  1  300  feet  I 

treasurer  of  the  new  company.  ing.  ’  .  _ ; _  ! 

According  to  the  articles  of  incor-  The  Pre-Cambrian  Shield  Explor-  KIRKLWD  LLKEl  GOLD  ^ 

poralion.  the  compttny  proposes  to  j  ation  Syndicate  is  a  syndicate  which  Kirkland  Lake.— Developments  on  ' 
operate  as  a  prospecUng  and  deyel-  ,  was  organized  by  gentlemen  asso-  the  Kirkland  Lake  Gold  Mines  at  the  i 
opment  rompany  in  <  an^da  eonfm- j  dated  with  Pa.ine.  Webber  Com-  o.^p  foot  level  have  placed  a  highlv  ^ 
mg  its  operations  principally  to  the  j  pany.  Boston,  and  Is  turning  over  to  important  body  of  ore  in  sight,  this 

wen  known  areas  m  Quebec  and  On- ,  the  new  company  claims  in  the  Mi- 1  shiot  having  a  length  of  about  300  I 

tano.  the  pr(K-pecting  possibilities  of  ehipicoten  area  and  a  claim  in  .Michl  I  fed  and  carrving  bodies  of  $15  to' 
which  are  highly  regarded  by  all  Biju.  j20  per  ton  across  the  wide  drift.  .  i 

well  known  mining  engineers.  1.000, 000  Shares  J’or  SiihscrlpHon.  The  work  at  the  2,025  foot  level 

Properties  To  Re  Operated.  It  is  proposed  to  issue  either  has  dlsclo.'cd  two  ore  shoots  nggre- 

The  Pioneer  Syndicate,  the  assets  '  1.500.000  or  1,750.000  shares  as  the  gating  450  feet  in  length  and  carry-, 
of  which  are  being  purchased  by  the  '  initial  issue  of  the  Pioneer  Syndi- '  ing  $8  to  $10  per  ton.  The  outlook  j 
new  company.  Is  a  small  syndicate  |  cate.  Limited,  of  which  675.000  -  is  iavorahle  for  the  mill  being  oper- 
which  was  organized  by  F.  H.  Ham- '  shares  will  he  paid  to  the  syndi-  ating  at  approximately  150  tons  daily  1 
ilton  and  Dr.  .1.  Maskintosh  Bell  and  j  cates  mentioned  in  varying  propor-  i  i.'i  the  early  autumn  of  ore  yielding  I 
at  present  holds  some  promising  -  tions  for  the  properties  and  claims  |  an  average  of  $12  to  $15  per  ton. 
claims  and  options  on  properties,  in-  i  w-hlch  are  being  turned  over  to  the  '  While  high  grade  ore  ha.s  been  ; 
eluded  in  which  are:  new  company.  This  will  leave  about  opened  up  for  a  length  of  some  2nn 

1.  Twenty-five  claims  In  Lemleux  j  a  million  shares  for  stib.seriptlon,  foet  at  the  3,125  foot  level,  ore  at  the 
Township.  Quebec,  containing  about  over  800. OOn  of  which  are  being  tin- 1  2.225  foot  level  is  not  standing  up  to 

I  l.OOO  acres.  These  are  considered  de.rw.rdtten  in  J-ondon  by  rariou®  expectations.  It  is  planned  to  start  ; 
promising  lead-zinc  claims,  on  which  |  groups  associated  with  the  Huronian  the  mill  in  August  and  production  1 
prospecting  work  is  proceeding  at  1  Belt  I'ompany.  including  Hambro.s  '  will  be  prcfitahle,  but  to  make  for! 
present.  Bank.  Baring  Bros.,  ete.  One  him-  permanent  prosperity,  much  new  ore  j 

2.  Thirty  unpatented  claims  nea  jdred  and  fifty  thousand  shares  have  must  be  found. 

Wawa,  .Michipicoten.  These  were  i  been  underwritten  by  McLeod.  Young  I  Operating  difficulties  are  present-! 
staked  last  year  and  are  considered  &  Weir,  to  be  placed  privately  by!  ed  by  the  fact  that  a  second  shaft  is! 
promising  prospecting  ground,  and  i  them  privately  in  Canada.  One  htin- |  needed  for  ventilation  purposes. 

arrangements  are  being  made  to  ,  dred  thousand  shares  have  hcen  tin- i  - - - 

prospect  them  thi.s  year.  They  ad-  derwritten  by  Paine.  Webber  &  Co.,  I  ('OMAGAS  MIXES. 

join  the  property  of  the  Cooper  j  to  placed  privately  in  Boston.  I  Results  of  preliminary  develnp- 

(Jold  Mines.  Limited.  |  It  is  proposed  to  list  the  shares !  ment  at  the  Quebec  property  of  Co- , 

3.  A  half  interest  in  18  mining !  of  the  company  on  the  Toronto ,  niagas  Mines  are  regarded  of  maloc ' 

claims  in  the  Red  Lake  district- ,  Stock  Exchange  and  the  London  Iraportance.  These  clams  are  local- ; 

These  are  entirely  new  stakings  and  j  Stock  Exchange,  and  later  possibly  ed  partly  In  Duprat  and  partly  in, 

a  crew  of  men  under  the  direction  !  on  the  Montreal  Stock  Exchange  and  '  Mon tbray  and  close  to  the  Boischa- j 

of  one  of  our  engineers  is  at  preis- ,  the  Boston  Stock  Exchange.  '  tel  boundary. 

ent  engaged  in  prospecting  them-  |  The  Royal  Trust  Company  will  act  The  discovery  on  the  east  claim' 
Nothing  is  known  as  j-et  as  to  their  as  registrars  for  the  new  company. '  "onsists  of  a  wide  gossan  traced  N. 
probable  value.  'and  the  National  Trust  Company  '  Id  deg.  E.  for  about  3. Onp  feet.  Where  I 

4.  A  half  interest  in  options  to '  have  consented  to  act  as  transfer  !  Ihl-'’  gossan  has  been  blasted  into  are 

purchase  17  claims  in  the  Red  Lake  1  agents.  |  seen  little  stringers  of  chalcopyritc, 

- — - — *■  i  more  or  less  discontinuous.  The  | 

! - - - - -  ■  i  discovery  on  the  west  claim  occurs  , 

_l  «  I  Hf,  ,  _  _  in  a  schisted,  rusted  area  which  has 

Notes  From  the  Mining  Fields  f^rl^from^hatV^L^^^^^^^^ 

_ _ traced  for  2,000  feet  to  the  i 

w„’-vxvT>r-  noi>4r-i.Tx-ir  .  u  ^  ;  northwest.  Here  an  open  cut  in  the! 

.'IcjN  I  \ Bh"l  OKI  LILAE.  seem  to  begin  at  about  500  feet,  and  i  mineralized  area  shows  a  foot  width 

The  annual  report  of  Jlclntyrc-  from  there  down  the  Increase  is  |  of  well  chalcopyrited  rock.  The 

Porcupine  Mines,  which  is  now  it;  rapid.  >  clialcopyrlte  occurs  mostly  along  1 

course  of  preparation,  will  probabl;, - .planes  of  schistoslty  in  the  rhyolite.! 

show  an  increase  in  ore  reserves  of  OSTROM  GOLD  .MIXE.«i.  The  third  discovery  lies  to  the  i 

approximately  $1.0op,nno.  bringing  Diamond  drilling  is  progressing  I  south. 

the  total  up  to  nearly  $12,.50n,000.  favorably  on  Ostrom  Gold  Mines  Bos-  - 

Fi<iKV  cm  14  MIV1.-41  Creek  district.  1  NORAXDA  .MIXES.  | 

M  The  veins  show  a  widening  at!  The  discovery  of  another  impor-' 

'tj ™®“dger  of  depth  with  increased  mineralization,  tant  ore  body  by  Noranda  .Mines,; 
the  Fiske  Gold  Mines,  has  a  crew  ^  thoii-  Limited,  on  Its  Horne  property  has 

?ako  bomm.rnf  h?,^o™n.nv  "  the  end  of  this '  been  known  for  several  days.  I 

Ttprp  nhnirnniTitP  hn=  hotvn  fr.iin/1  month  and  the  management  is  con- j  A  great  deal  of  development  work, 
.c”tLred  oier^rl^rx  wld'a^^^^^^^  '’f  drilling  will  has  been  proceeding  quietly  at  the! 

it  is  the  intention  of  the  fiske  Gold  the  necessary  Information  Horne  property.  The  management: 

Mines  management  to  concentrate  «f  shaft  sinking.  has  adopted  a  policy  of  reserving  its  ! 

on  thlq  irronnH  - -  announcementa  for  ppriodic  progress  i 

Accordingly.  ■  Mr.  .Morrlss.on  is  in-  ,  WRIGHT-HARGRE  A  VE.S.  reports.  There  will  be  no  report  for  j 
j  creasiriET  h!s  force  of  men  anoiit  t^o  'sleeks  time  a,  stai't.  least  a,  month.  I 

_ ^ _ '  will  be  made  to  connect  up  the  No.  In  the  meantime  it  is  known  that! 

rO\SOfID\TFD  W  DDMF  '  shaft  on  the  Wright-Hargreaves  developments  are  proceding  most! 


Notes  From  the  Mining  Fields 


MeiXTYRE-PORf  ITEXE. 


Porcupine  Mines,  which  is  now  it; 
course  of  preparation,  will  probabl;, 
show  an  increase  in  ore  reserves  of 
approximately  $l.onp,nno,  bringing 
the  total  up  to  nearly  $12,599,000. 

FLSKE  ((OLD  MIXES.  j 

Mr.  A.  G.  Morrlsson,  manager  of 


on  this  ground. 

Accordingly.  Mr.  .Morrlss.on  is  in- 
creasine  his  force  of  men. 


Market  Activities  of  Significance 


AY -TO-DAY  trading  in  the 
mining  share  market  re¬ 
veals  factors  having  significant 
bearing  on  the  future. 

Opportunities  for  profit-making 
of  the  first  rank  are  set  forth 
in  The  Market  Despatch,  a 
copy  of  which  we  will  gladly 
mail  to  you  without  obligation. 

Free  upon  Request 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LlMITl 

TELEPHONE:  MAIN  7311 

118  St.  James  Street,  Montreal 


Pick  a  Winner 

\I'hen  ore  bodies  arc  proven  at  depth; 

When  assays  reveal  commercial  value; 

hen  the  company  is  properly  managed; 

It’s  a  nine  to  one  chance  that 
The  SPECULATION  IS  GOOD.  BUY! 

ABANA  MINE  SHARES 

IVhlcb  we  recommend  as  the  best  speculation  offered  to-day 
at  a  low  price. 

Canadian  Mining  Brokers,  Limited 

86  .St.  Francis  Xavier  Street,  Montreal. 

W’c  trade  in  all  stocks,  listed  or  unlisted. 


Take  Advantage 


Phone: 
Elgin  Sill* 


of  summer’s  market  dulness  to  buy  mining 
stocks  at  bargain  prices.  Inquiries  invited. 

F.  G.  OKE  &  CO. 

’  *  Members  Stsodsrd  Stock  Eicbsage 

sill  *  34  KING  ST.  EAST  -  TORONTO 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

THE  MINING  AIH'HORITy. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

f2.  a  Year  in  Canada  -  $2.50  a  year  in  United  States 


McIntyre,  Dome, 

Kirkland  Lake 


We  will  be  plen.rd  to  for- 
nlsh  full  Informnllnn  on 
these  operntlnur  mine,  upon 
reqneiit.  Or<l<>ri>  Executed 
on  All  Cxchnnees. 


A.LOsler&Ca 


Exebnneea.  Established  1886 

COR.  JORDAN  &  MELINDA  STS.,  TORONTO  ELgin  3461 


Castle  Trethewey 
Vipond  Noranda 

Bouriamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont.  , 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


BRITISH  COk-UMBIA 

offers  splendid  opportunity  for  Mining  Investments  and  Speculations 
Write  us  for  information  and  advire 

MASON  &  DIKSPEOKBR 

Brokers  nnd  FInnnclol  Ajtcntn. 

Memhern  of  Victoria  Stock  Kschanae. 

Pemberton  Bid*.,  Victoria,  B.r..  — anil —  Roscr-N  Bide:..  Vancouver.  B.  C, 


rOXSOLIDLTED  4V.  DOME.  '  snart  on  the  wrlght-Hargreaves  ncvciopments  are  proceaing  most! 

The  firlH  at  the  1  959-foot  level  of  •''^'ne.'s.  Limited,  between  the  400  and  satisfactorily  and  preliminary  work 
ronsolldated  We.st  Dome  Lake^  is  levels.  The  ,\o.  3  shaft,  i-s  being  carried  on.  while  waiting  for 

being  pushed  to  the  ea.st  .so  that  a  ''’hioh  is  the  main  one.  has  been  eon- 1  the  delivery  of  power  from  the 
diamond  drill  station  ran  be  esta-b-  "ected  through  to  the  L250-ft.  level.  I  Quinze  development, 
lished  at  the  east  where  ground  It  will  be  a  couple  of  weeks,  how-ever, ,  The  completion  of  the  branch  line  1 
which  i.s  geologically  decidedly  at-  before  the  c.age  will  be  operating  railway  will  be  the  signal  for  broader  ' 
tractive,  can  be  explored.  If  this  through.  !  activities  In  bringing  the  Horne  Mine  , 

is  found  to  contain  ore  bodies  in  the  With  this  work  completed  the  man-}  into  production.  The  construction! 
overhanging  porphyry  the  effect  on  ag^ment  will  be  able  to  devote  Its  1  work  Is  proceeding,  and  it  i.s  expected 
the  future  of  the  mine  would  be  most  attention  to  finishing  the  No.  1  shaft,  that  trains  will  be  running  by  Aug-  , 
marked.  It  is  expected  that  the  sinking  of  this  ust.  j 

When  this  drilling  station  is  es-  shaft  will  take  up  about  two  month.s’  — — — - | 

tablished.  work  of  sinking  the  winze  time,  and  when  this  is  completed  KFELEY  HALF  YEAR 
wilV^hP  1.209-foot  level  both  shafts  will  be  dowm  to  the.  1.259-  ! 

Tho  cnn,in..o=  s  HI.  s  hciv,o.cn  .  Silver  Mines  produced  744.-, 

.rlnL  H  vr  --  are  already  connected.  L4;,  gg  ,97  lbs  i 

.around  110  Urns  daily.  About  ,0  \utli  the  new  hoi.st  operating  in  aL,-  ,,oi,;ilt.  Calculated  on  the  basis' 
men  are  employofJ  at  the  property.  couple  of  months’  time,  the  Wright- L,t  *iw.  f.inrp'ut  nripp  nf  Qiivpr  -inH 


Avor. 

Tons 

Value 

.lanuary  . 

.  .  5,245 

$8.89 

F'ebruary. 

.  .  4.816 

9.55 

-March  •  . 

.  .  5.203 

8.84 

.April  .  . 

.  .  5,131 

9.29 

.May  .  .  . 

.  .  4,988 

9.40 

June  .  .  . 

.  .  5.649 

9.27 

31,032 

$9.17 

lOI.EY  MIXES.  exiiansion  and  will  be  iible  to  do  con- 

It  is  officially  .stilted  that  the  cross-  siUenibly  more  development  work, 
cut  west  from  the  S50-foot  level  iit  ;is  tliey  will  he  oiierating  from  two 
the  I'oley  .Mines  has  ju.st  cut  the  shafts. 

Jumbo  vein,  exposing  13  feet  of  vein  - — _ 

width,  and  the  west  wall  has  not  yet  TOM  \(;mA('  SYNDICATE, 
been  determined.  The  next  round  The  liite..;t  orebody,  one  of  several 


Y'ith  the  new  hoi.st  operating  in  a  q,-  ,,ob;dt.  ‘  Caiculated  on  the  bresiV 
couple  of  months  time,  the  Wright-  die  ciii  re'nt  price  of  silver  and  : 
Hargreaves  will  have  a  chani'e  for  foijalt  the  value  of  output  of  the  two 
exiiiinsion  iind  will  be  iible  to  do  con-  nietal.s  was  approximately  $469,000,  ; 
siderably  more  development  work.  at  the  rate  of  $938,000  per  .an¬ 


num.  In  the  following  table  are 
.figures  giving  production  for  the 
first  half  of  the  year: 

Silver,  Cohuil, 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


TAY  COPPER-GOLD  MINES 

LIMITED 


The  stock  of  this  company  offers 
great  possibilities  as  a  Mining 
4:.  Speculation. 


width,  and  the  west  wall  has  not  yet  T()M\GM  A('  SYNDICATE.  Silver,  Cohuil.  I 

been  determined.  The  next  round  The  liite.'^t  orebody,  one  of  several  oz.  '  lbs  i 

or  two  will  likely  expose  the  .iunibo  exposed  by  Alderson-.MacKay  Inow  January . 122,456  16,465: 

as  an  exceptionally  large  vein.  'I'owaginac),  has  been  shown  to  have,  Kobruary . !  124!398  15,09.3  | 

I.alest  developments  of  the  Foley  a  length  of  at  least  4(>0  feet.  At  the  ^  jt;,rch .  123.626  13.732  1 

Mines,  says  an  official,  certainly  dc-  west  end  the  width  is  10  feet,  swell- j  April .  124,815  17,971  i 

termines  the  question  of  depth  as  itiK  as  work  proceeded  ea.«tward  to ,  yiay . ..  ]24'.325  1o!227l 

proving  Us  worth  as  a  producer.  The  49  ft.  width.  The  east  end  is  in  a  {jane .  125,929  14,896  1 

pronounced  widening  of  the  veins  ’Sv-’amp.  now  helng  drilled,  no  the  full  |  - -  - 1 

and  the  lengthening  of  ore  shoots  itngth  is  only  now  being  shown.  ,  744,649  88,29.'  ' 

The  posEibilitiefi  for  a  much  great- 


X 

'fry  '<’?N 

\  •••. 

■  •• 


Shaft  now  being  sunk 
in  ore  running  from 
15  to  30 '  o  Copper 
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of  Active  Listed  Securities 

-  -  I  - pndiriR  July  14,  1926  -  1924  To  date 

IBrlw  1  ll#l%  IVS  tILiul  Tho  coiutnii-t'dii  pioRtnni  which  I  Dividends  Sales  Open.  Hiph  Low  Close  High  Lp_w 

4 


DIVIDEND  DECLARATIONS. 


Statislica!  Department  of  Green- 


yt  The  coiu  tnicthiii  pi  ognmi  wlitch  I 

I  was  slartcd  Iasi  Api  il  al  llie  Ahana  I  Ahitihi  P.  &  P.  Co 
^  '  Mine:.-,  hiniitrd,  Dupay.  Qiiclioc,  is  i  Asbestos  Corporation 
\!  Hist  alioiii  ('oni|)lotcfl,  and  iiiiniiisi  Do.,_pre; 

^  i  cp*  I'alioiis  will  lie  started  iti  a  dav  ,  Atlantic  Sugar  . 

!  or  so.  '  I  Lelgo  pref 

j  riihi  con.st  ruction  pi  ograni  con- I  .{'.‘^'^'phono 
n-  sisted  of  tlio  ercciion  of  a  iiowor  1  •  L.  «  I 


- Week  ending  July  14,  1926 

Sales  Open.  High  Low 


1924  To  date 


CempiBy 

Dome  Mines . 

Goodyear  Tire,  pref . . 
Sterling  Coal . 


Brazilian  T.  L.  &  P 


IVkmng  and  Smelting  Costs  Mugs  erected  were  a  warehouse.  »'3- |  Canm 


1st  pref  . 
pref 

Foundry . 


Around  $10. 


In  view  of  tlic  recent  niaiket 
strength  of  tiic  shares  of  Xoranda 
Alines.  Limited,  a  study  of  the  iictivi- 
tie-s  of  the  coniiiany  on  its  Horne  jiro- 
pe.rty  and  the  building  of  a  big  sinel- 
ter  there,  ju.st  luihlished  by  Groen- 
rhilcds  &  t'oinpany,  members  of  the 
Montreal  Stock  F.xchange,  is  of  .nore 
th.m  usual  interc.st. 


’  iisr,  ciccuu  Ktae  a  naiciiuuse,  loa-  „..«f 

ebine  Shop,  cold  storage,  and  the  j  J  ; 

bunk  house  and  cookery  were  cn- 1 
larged  so  as  to  accommodate  a  gang  j  p),, 

‘a'nda  "  n''’’’’  1  Can.  Converters  ! 

ctivi-  To  Keep  Pace  With  Smeller.  I  Can.  Cottons 

’ifo-  Actual  •  mining  oiierations  when  |  jjq  _  pj.gf 

s.aei-  commenced  will  consist  of  sinking  t  Can.  Gen  Kleetrie  nrof 
reen-  present  shaft  which  i.s  about  25  j  Can.  Indus.  Alcohol 
if  the  Can.  Steam.ship  Lines 

more  ®''®  Stations  will  he  cut  at  I  Do.,  pref 

100  foot  intervals,  and  drifting  will  j  Do.,  Voting  Trust 


7 

150 

98  1" 

98 '-e 

98 '4 

98 '2 

101 

96 

8 

612 

*138" 

138 '2 

138 

138 

140 '5 

131 

5 

37,963 

100 

102'o 

100 

101  i,; 

102  li 

86 

915 

30  •  o 

31 

30 

30 

35 

26 

1,780 

73 

76 

73 '2 

74  li 

76 

574 

120 

9'2 

9'  . 

9 '  -2 

914 

30 

9 

535 

J  'i 

1  '  0 

1  '2 

1  M 

105^ 

1 

290 

39 

40 

39 

40 

49 

33 

417 

•SI 

83 

82 

83 

85  4 

73 

4 

126 

66 

66 

66 

66  H 

67 

60 

25 

3 

3 

3 

3 

5 

3 

6 

178 

•104 

1 05  ’4 

103 

105 

11112 

98 

59 

113'.,' 

114  >4 

113  I, 

11414 

120 

112U 

After  outlining'  the  formation  of  M’®  conducted  from  each  level  on  the  |  Crown  Reserve  . 


:  Con.  Mining  &  Smelting 


the  company  and  its  various  subsi-  ore  so  as  to  open  up  the  deposit.  ■  C®"'  Mining  &  Sm( 
diaries  and  the  properties  owned,  development  work  has  ,  Detrmt  United  Ry 

with  tho  development  to  date,  per-  Bridge 

sonnel  of  the  board,  and  capitaliza-  stantial  tonnap  of  positive  connnm--  Dorn.  (  oal,  pref 


95 

18'-2 

18  4 

1 8  H 

18  4 

1 9  M 

11 

682 

70  1-2 

71  li 

70 

704 

73 

56 

160 

18  4 

18  4 

18  4 

19 

10 

1,500 

.11 

.  12 

11 

12 

21 

09 

6 

4,905 

•213 

214 

2104 

2134 

247,4 

165 

150 

0 

2 

2 

2 

34 

2 

4 

292 

101  >2 

101 

101 

101 

102 

80 

tion.  including  Hollinger’s  interest,  cial  has  been  broken,  th^  plans  wil  Dorn.  Glass,  c^om 

ell  of  which  is  well  known  to  the  ’®  f®''  f,  concentrator  to  f®^!^  ^®™: J^®®’  P^®f . 

nubile  by  this  time,  the  circular  says  ^  ore  so  hat  a  high  grade  mat-  °®^'®’®"  J®^*'!®  . 

in  irirf-  ketitlile  smelter  product  may  be  '  famous  Players . 

■  Huge  Ore  Keserves.  ..  .  ..  .  .v  .  !  Hnn^  . . .  -HI 

Summarizing,  then,  the  value  of  production  pi ograni  |  toward  Smith . 

ore  that  has  been  disclosed.  parual-i.,f  ^^ana  .Mines,  Limited,  will  be'  D®-  Pref  . 

ly  developed  or  indicated  to  the  -Ph  i  pace  with  the  new  smelter  j  ~ .  ^ 

ft.  le.vel  inclti.sive,  is  $^0.3-.).000.  Ls-  L^^  erected  in  Rouyn  within  the  I  Byall  Construction  Co . 

timating  m  about  the  same  proper-  year  '  Mackay  .  < 


tion.  including  Hollinger’s  interest, 
ell  of  which  is  well  known  to  the 
public  by  this  time,  the  circular  says 
in  part; 

Huge  Or»>  Keserves. 


timating  in  about  the  same  propor- 
tJoii,  there  may  be  over  $36,O0U,0O0 
to  the  .306  ft.  level  as  it  has  already 
been  said  more  developiiient  is  be¬ 
ing  done  at  that  level  than  has  been 
done  so  far  at  the  other  two.  The 
work  of  measuring  up  new  ore  bod¬ 
ies  Is  now  proceeding  and  it  is  pos¬ 
sible  that  tho  results  when  publish¬ 
ed  will  show  the  foregoing  figure.s 


year  '  Mackay 

^®  • _  '  Do.,  pref 

■  ■■AiixM  i  Mexican  Power  pref 

HIGHER  EARNINGS  K  SmwSyT 
OTTAWA  HULL  ROW.  K  gSTa  : 


Accompanying  its  monthly  state- 


Nat.  Brick  pref . 

Ogilvie  Milling  . 

Ontario  Steel  Products 


$5 

435 

9.3“ 

94 

93 

94 

994 

894 

55 

11 

1  1  i-2 

11 

11 

17 

n 

10 

96 

95 

96 

86 

26 

1,700 

•19  15 

19  70 

19  00 

19  70 

20  10 

17.45 

55 

49'e 

50 

49 

49 

54  H 

38 

81 

«97 

98 

97 

97 

101 

93 

6 

3,463 

89  G. 

91 

89 

89 

934 

81  4 

75 

42 

44 

44 

44 

48 

24 

7 

95 

133 

135 

133 

136 

137 

130  4 

4 

30 

70'., 

70 '  J 

70  4 

70  4 

7334^ 

684 

60 

85 

86 

85 

86 

86 

68 

8 

9,947 

224  ■  « 

224  ••'4 

220 

221 

.  230 

209 

25 

*170 

170 

170 

170 

178 

162 

$4 

630  ' 

'  61 4 

61  "4 

61 

61  h 

69 

56 

9 

61 

61 

60 

60 

71  4 

60 

265 

182 

184 

182 

184 

198 

165  4 

70  Tor.  Gen.  Trusts .  12 

18  Can.  Converters .  7 

64  Shawinigan  W.  P .  8 

22  Shredded  Wheat .  $3 

06  Sherwin  Williams,  com.  6 

131  Do.,  pref .  7 

86  Canada  Cement,  com. .  6 

26  N.  Ont.  L.  &  P.,  com. .  4 

57  M  Do.,  pref .  6 

0  Public  Serv.  Corp.  N.J.  $5 

1  Eastern  Theatres,  pref.  7 

33  Steel  of  Can.,  com ....  7 

73  Do.,  pref .  7 

60  Standard  Bank .  12 

3  Western  Grocers  pref .  7 

08  Maple  Leaf  Mill,  pref  7 

1 2  U  Penmans,  pref .  6 

00  Winnipeg  Elec.,  com  .  2 

14  I  Penmans,  com .  8 

03 ’  2  Christie  Brown,  com  .  .  $1.3C 

54  Do.,  pref .  7 

16 VI  Internat.  Paper,  com. . 

11  Bel.  Corticilli,  com. .  .  6 

56  Do.,  pref .  7 

10  Internat.  Nickel,  pref. .  6 

00  Abitibi  P.  &  P.,  com.  .  $4 

65  Belding  Corticelli  com.  6 

2  !  Do.,  pref .  7 

80  Mont.  W.  &  P.,  com..  $2.50 
40  li  I  Do.,  pref  .  7 

85  I  Manufac.  Finance, pref.  8 

lOJ^ii  i  Brazil.  Tractor,  Com  .  5 

80  Vi  i  Mont.  Power .  8 

11  Mont.  L.H.  &  P .  8 

86  _  Cedars  Rapids  .  3 

7  45  Amer.  Sales  Book, pref  7 

38  Royal  Bank  .  12 

03  Gov.  Packing  Co., pref.  7 


Ymrly  DIv.  D«t<*  Record  Paid  P»td 

Rate  Declared  Payable  Date  192S  IMS 

$2  60c  q  July  20  June  30  $1.50  $2 

7  1*1  q  .July  20  .June  15  6V|  7 

4  1  q  July  20  June  21  3  4 

12  3  q  .July  20  June  15  9  12 

7  1  ?!  q  Aug.  16  July  31  5V|  7 

8  2  q  ,luly  10  ,lune  21  6  7  VI 

$3  76c  q  July  30  June  21  .75 

6  1 H  q  July  30  June  15  3  6 

7  1?|  q  July  30  June  16  .3V$  7 

6  1 14  q  July  16  ,lune  30  4  6 

4  1  q  .luly  26  June  30  3  4 

63s  July  26  June  30  6  6 

$5  $1.26  q  Sept.  30  Sept.  3  $3.75  $5 

7  3  }^  S  July  31  .June  30  7  7 

7  H4  q  Aug.  2  July  7  5  7 

7  1*1  q  Aug.  2  .luly  7  5  Vi  7 

12  3  q  Aug.  2  July  16  9  12 

7  l*i  q  .July  25  July  10  31^ 

7  q  July  19  July  3  5  Vi  7 

6  1  Vs  Aug.  2  July  21  4V*>  6 

2  1  S  Aug.  1  July  10  2  2 

8  2  q  Aug.  16  Aug.  6  6  8 

$1.30  30c  q  Aug.  1  .luly  15  60c 

7  1*4  q  Aug.  1  July  20  5Vi  3H 

60c  Aug.  16  Aug.  4  60c 

6  S  Aug.  2  July  16  6  3 

7  1*4  q  Sept.  16  Aug.  31  6  Vi  7 

6  1 V^  q  Aug.  2  July  12  4J4  6 

$4  $1  q  July  20  July  10  $3  $4 

6  3  S  Aug.  2  July  15  6  6 

7  1*4  q  Sept.  16  Aug.  31  514  7 

$2.50  62  He  q  Aug.  14  .luly  31  $1,12  4  $1,374 


l?i  q  Aug.  14  July  31 

4  S  Aug.  16  .luly  30 

1  li  q  Sept.  1  July  31 

2  q  Aug.  16  July  31 

2  q  Aug.  16  July  31 

*4  q  Aug.  16  July  31 

IJi  q  Aug.  2  July  15 


3  q  Sept. 
1*4  q  Aug. 


July  15 
July  31 
July  10 


1926  Price*  Uango 
High  Ia)w 


MINING  MARKET 

Toronto  Mining  Market  Traneactiona  for  Week  Kndinif  July  Mth, 
Furnished  by  Stobie  Forlong  it  Co,,  Toronto 


to  be  con.servatlve.  The  repm  i  is  i  Power  Company,  Limited,  one  of  the 
scheduled  to  be  issued  this  fall.  Fur-  .Nesbitt,  Thomson  &  Co..  Limited, 
ther  development  at  the  two  upper  eroup  of  hydro-electric  enterprises, 
levels  is  also  likely  to  disclose  addi-  is  a  statement  of  earnings  and  ex- 


incnt  for  June  the  Ottawa  and  Hull  !  Ot^wa  L.  H.  &  P.  Co  . . 

Power  Company,  Limited,  one  of  the  ,  Do.,  pref . 

.Npshitf  ThniiiKfin  th  Co  I.imiferi  :  Pncc  Bros  . 


Do.,  pref . 

Penmans  Limited 


levels  IB  aiBU  iiiteiy  ui  uiseuise  ioiui-  j  is  «;  BLciieiiieiii  iii  eariiiiii^B  aim  eA-  _  ^ - . .  . 

tional  ore.  To  follow  out  .an  csti- 1  iienses  for  the  ten  months  period  to  j  HV®®^.  Bower . . . 

mate  on  the  showing  of  the  aver-  the  end  of  June  as  well  as  a  consoli-  !  '  Biscuits  . . 

age  at  the  ist  and  2nd  levels  in  re-  dated  statement  of  the  financial  po- :  Bb*;.  pref . 

lation  to  the  diamond  drillings  which  I  sition  of  the  company  covering  fhe  ;  . . 

have  reached  a  depth  of  740  feet,  same  period.  The  fiscal  year  does'  . 


60  j 

96'.. 
101. '2  ! 

,  57  I 
95 '  '2  I 
17412  ' 
113  ' 

19  i 


there  is  here  an  indication  of  a  pos¬ 
sible  $75,000,000  to  this  reasonable 
depth. 


not  end  until  August  31. 


Do.,  pref 
So.  Can.  Power . 


The  company’s  bu.slness  in  June  q„'„.  ,  ‘d;”, 
evidently  enjoyed  quite  an  impetus  '  P- 


111 

87 

87  4 

87 

87 '  '2 

89 

85 

'8 

2,703 

*203 

208 1-2 

203 

208 

208' 0 

167  4 

40 

131 

1314 

131 

131 

137 

125 

15 

113 

114 

114 

111 

$2 

55 

83 

84 

83 

83 

92 

82 '2 

Do.,  pref 


This  estimate  is  necessarily  spec-  a.s  gross  shows  the  substantial  in-  stopl  Af  ranaHQ . 

ulative  but  it  has  we  believe,  a  .'ca-  crease  of  over  $5,000  and  net  of  . . 

sonable  basis.  It  is  also  reasonable  over  $4,000  which  contrasts  with  an  ■  T,pn-r<.nB<.  irimir . 

to  believe  that  the  extent  of  the  or“  increase  of  slightly  under  $.5,000  in 

bodies  is  possibly  much  greater  than  gross  for  the  ten  months  period  and  1  Wabasso  Cotton . 

the  indications  to  700  feet  already  a  gain  of  only  $641  in  net.  '  Wayagamack  . 

disclosed,  as  a  depth  of  3.000  feet  is  Balance  Sheet  IniproTenieat.  ■  Winninec  Electric.  .  ! .' '. .' '. .' '. ." '. 


Wayagamack  .  . 
Winnipeg  Electric. 


not  unusual  for  a  mine  of  this  char-  3’he  balance  sheet  presented  shows  1  Woods  Mfg 


29 

*115 

116'^2 

118'2 

114  32 

40 

41 

40 

40 

40 

45 

26 

5 

180 

71'  , 

71  Is 

71 

71 

79 

68)4 

105 

61 

61 

61 

61 

65 

61 

71 

69'., 

69  4 

69 

69  I'o 

83 

56 

2 

285 

*474 

474 

4632 

46  32 

53  34 

45  . 

15 

47 

47 

47 

39 

acter.  .  improvement  in  the  company’s  11- 

Estiiiiate  Big  Profits.  quid  position.  rurrent  assets  are 

The  character  of  the  Homo  ores  $108,635  at  tlie  end  of  the 

FO  far  developed  is  very  simflai  to  fiscal  year  to  $14_,930  and  ad- ,  Imperial 
the  ores  of  many  other  localiUes  '  ^®®*''®^'  .  • 

where  sniclting  has  long  been  sue- 1  H'’"'  $io.000  to  ToUi,  Nova  Scotia 

cessfully  conducted  and  although  it  I;' .1®  i  Royal . 

is,  of  course,  impossible  to  give  Jef-  '  On  the  liabilities  side  ac- 

inite  figures  of  profits  to  be  expect-  !  *Ex-  Divid 

cd.  this  being  dependent  on  many  last  jear,  w’hile  ^0-1^ _ 

factors  including  the  copper  vaar-  B’®"’  *o0,- 

ket,  the  cost  of  mining,  sn^lt’iig  and  aoc”/  ^t®.®roi®^ij®^^' 

icfiniug  can  be  estimated  with  a  .atr  '"®  ^’®"'"  *®  B®"®':^®^ 


•Ex.  Dividend. 


icuning  can  be  est 
degree  of  accuracy 
■■’I'lio  managing 


ai-e  increased  from  $520,764  to  $620.- 
.553  while  surplus  of  $125,143  com- I 


Mated' their  opinion  that  t'be  ,.„st  b«';®rt  "ith  .$103,100  for  the  longer 
of  miiiiug  and  smelting  will  not  ex-|**®’'®®’ 

cc-cd  $7  a  ton  of  ore.  Refining  and  1  * 

selling  charges  fluctuate  with  ih.-  DCTTCD  DDnCpCPTC 
value  ot  the  ore  but  we  understand  |  I  tlUUr  UU  I  O 

should  average  in  the  neighbornoofi  PDAILIDV  PHUCni  H 

ol  31  per  ton.  This  makes  a  'otai  URMriDT  uUliwULU  j 

lu  oiviblc  cost  of  aiiiiroxiniately  $1  ''  _  I 

a  toil.  M,  it’ll  the  average  ore  value  5’aneouver. — Prospective  improve-  ' 
I'Mimatcd  at  about  $2i)  the  net  pro-  mpnt  in  the  market  for  copper,  as; 
lit  |)(-r  ton  would  be  $10,  iiidicaiing  well  as  current  stabilitv.  is  a  big  1 


a  till  tile  average  ore  value  5’aneouver. — Prospective  improve- '  Am- ^"’'■itins: 

cMimatcd  at  about  $20  the  net  pro-'mpn,  in  the  market  for  copper,  as  j 
lit  |i(-r  ton  would  be  $10,  iiuimaiing  well  as  current  stability,  is  a  big  1  Am.  TpI.  .&  TH. 
a  inssible  net  profit  of  .$3i,5O'i,0OU  |  .'acf,,,.  jp  (i,p  preypnt  situation  .“ur- |  'e]- ""oien 

on  till'  liasis  of  the  loregoing  estiiu- ,  j-onnding  the  Granby  Consolida.fed  !  \”/hison'* 
ate  ol  re.su!ts  to  the  <40  It.  level-  Aijpjna.  Smolting  and  I’ower  t 'om- I  Ual(ii<in  Luco 
rhis  includes  no  estimate  of  the  r  os- '  ,;;,ny.  The  company  is  making  con- ' 

.“ible  prolits  Irom  custom  smelter  sidorable  progress  in  the  matter  of  ■  Brooklyn  R.  T 

work  lor  other  mines  which  the  man- ■  expanding  its  production  at  Anvox  .  f^aOff'rnia  Potroi . 

agemeut  believe  will  he  substantial.  |  .,nd  Allenby.  Work  of  increasing  ca- j  ^“IJf^TLa^her’’' 


NEW  YORK  STOCKS. 


Allis-Ch^lmrrfl 
Am.  .\gri.  Chemical. 
.•\m.  Bosh  Magneto 
Am.  Cfin. 

Am.  ('ar  &  F. . 

.\m.  Ice  . 

.\m.  Inter.  Corp.  . 
Am.  Iioeomotive 
.Am.  Ship  Com 
.\m.  Smelting 
.Am.  Steel  Foundries 
.Am.  Sugar 
Am.  Tel.  &  Tel. 

,\m.  Woolen 
Anaconda  Copper. 


Investment  Yields  on  Stocks  and 
Bonds.  I 


Complefe  .Siiielter  in  1027. 


ipacity  at  the  former  mill  from  the  1  (Vrro  dc  Pasco 


■‘The  1,000-ton  smelting  plant  and  l"’®s®®t  level  of  3.000.000  lbs.  of  cop- j  *  S‘- P; 

flotation  mill  referred  to  in  the  fore-  P*  ''  P®'"  uionth  is  progressing  satis- -  fhiio  Copper  Co 
goingjias  been  designed  by  Archer  ;  f^Ptorily,  and  part  of  the  higher  oa- i  rhino  Copper 
K.  Wheeler,  consulting  metallurgi- '  PfPiH’  will  be  in  operation  this  sum-  ^j;,Sa[ed  Gas 
Cell  on n’inooT*  liimiorlv  nuinjicor  of  i  *BGr.  AllGnl)j  s  output  \\ill  pi oiKiblj'  C  ontincntal  C  an 
the  Anacomia  Copper' Mining  Com- : ''®  i"®''®'"'®''  f'®  q"a'’ter.  Corn  Products 

panv’s  Great  Falls  Smelters.  These  operations  will  resulf  in  a  fur-  Cuba  Cane  SuRar. . . 

•“Assuming  tliat  the  smelter  win  be  i  ^®®''  encouraging  decrease  in  costs.  Columbia  Gas . 

completed  by  the  end  of  1027.  the  I  Lstiiiiate  ^  a  .Share.  Famous  Players  ' . 

compaiiv’s  first  full  year  of  opera- I  5Vith  the  results  for  June  estimat-  Freeport ’Texas 
tiqns  will  be  for  the  calendar  yeav  |  G'-i'nh-V’-s  P'-pHts  for  the  first  halt  General  Kicctric.  . 
1028.  Unofficial  estimates  of  th:ip/.fh'«  J'®®''  'P”'  e/c®®d  $1,100,000.  ^3eh 
company’s  earnings  for  this  fir.stfulli  exclusive  of  Aljenby^  Hrsl  Great  Northern  pref 

year  of  operations  have  been  made  1  !-"""'^®'’  "  ®''®  •  ^Hen-  C.rcat^^^ort  ern^^  re. 

in  the  vicinitv  of  $4,000,000.’’  i  ®'  "  'B  show'  operating  profits  be-  inspiration  Copptr., 

_ _ _  tween  $00,000  and  $100,000  for  flic  internat.  Harv.  N.J. . 

second  quarter,  with  output  of  an- , '’’'‘’''""C ■ 
IMPPnVffn  VFAR  I  proximately  4.000.000  lbs.  First  quar- ! ‘"po'^ypr^ 

llfll  laU  ¥  IbL#  I  Lrtll  Iter  profits  of  the  latter  were  $55,- j  Internal.  Paper 

Wni  THAIKFN 

wf  UL  I  llflUOLIl  flri  I  !  operating  profits  after  taxes,  but  be-  |  ,,  vi 

I  fore  depreciation,  of  more  than  $3.50  Atiwouri  K.  and  "r. 

_ _  I'cr  share  on  stock  outstanding  for  Mbsnuri  Pacific 

The  tniancial  statement  of  'Volt-:  ..  .  ..  it  is  estimat-  National  Lead 

hausen  Hat  Corporation.  Limited,  for  m  ;®  ®.;i  Nevada  Consol  Cop. 

lire  fiscal  vear  ended  .Mav  31  1926  ®"  '^®’'  ‘’’®  "’’r’®  profits  New  Haven 

,  .  ■  ’  •  '  I  will  be  more  than  $6  a  share,  and  Northern  Pacific, 

leveals  a  satisfaetory  increase  I  .yjfs  Allenbv  included  better  than  i 

earnings  for  the  period  as  compared  |  IVVn  ^"®®p-  '®‘  ®  |  Pennsylvania  R.R... . 

witli  11,0  ..coo.„Ii,-.r  von,.  I  ono.  ,o..  M P®''  SUa-I’®-  I  Pcrc  Marqucttc . 


Internat.  Nickel. 
Int.  Merc.  Marine 
Do.,  pref 
Internal.  Paper 


hausen  Hat  Corporation.  Limited,  for 
I  Ilf  fiscal  year  ended  .May  31.  1926. 
reveals  a  satisfactory  increase  in 
earnings  for  the  period  as  compared 
with  tlic  preceding  year,  togetner 
with  a  slight  improvement  in  the  al¬ 
ready  comfortatile  working  capital 
position  ()f  the  comp, any. 

Gross  profits  for  the  year  amoiiut- 
od  to  $173,080  as  compared  with 
$171,140,  and,  iis  a  result  of  a  reduc¬ 
tion  in  ariniinistratioii  iind  gen''ral 
expc,nsc.  net  profits  were  up  at  $68,- 


.  .\mer.  PetroP'R”  73t,i 
nsylvanift  R.R..  ■  ■ 

?  Marquette .  S9’4 

cc  .\rrow.  ..... 


REORGANIZATION 
FOR  CROWN  RESERVE 


!  PpnnsylvaniR  R.R... 

Ppro  Marqurttc . 

Piorco  Arrow.  .... 
Hay  Con.  Copper. . . . 
Reading  .  • 

Republic  Iron  &  S 
Royal  Dutch  . . 

St.  Louis  &  S.  F. 
Sinelair  Consolidated 


tM"i  i<fi  1  1*  I  SI088  Sheftield 

.>im.hj,  ami,  as  a  result  of  a  rcduc-  A  resolution  calling  for  the.  for- 1  Southern  Pacific 
tion  in  ariniinistration  and  Keii'^ral  niation  of  a  new  company  to  take  Southern  Railway, 
expc,nsc.  net  prolits  were  up  at  $68,-  over  the  property  and  assets  of  thc'stromhergi’r.  . 
083  irom  $60,043.  while  earnings  Crown  Reserve  Mining  Company.  ■  Studebaker 
available  lor  preferred  dividends  Limited,  was  unanimously  adopted  at  | 

•  to  {!H  eompared  a  special  meeting  of  the  company  this  1  Texas  Pacific. 

$12,524.  After  payment  of  preicr-  Tobacco  Pmd.  Co 


amounted  to  $22,702  as  eompared 
$12,524.  After  payment  of  preicr- 
red  diviiletid.s  amounting  to  $11,000. 
the  sunt  of  $8,702  was  shown  avail¬ 
able  for  divkiends  on  the  oiitsfand- 
ing  eontmon  .stock,  or  the  equivalent 
of  $2.20  Iter  sbitro. 

In  the  balance  sheet  etirrent  as¬ 
sets  are  up  at  $317,740  from  $325,608 
while  current  liabilities,  al  $124.8.58. 
eompareil  with  .$1  16,235.  Thus  net 


'  ,  ■  ,  *  ,  V  r.  I  I'nien  Pacific 

The  resolution  was  moved  Jty  Z.  1  ti.  s.  indust.  Alcohol. 
Gallagher  of  Toronto  and  seconded  JJ- 
by  General  J.  G.  Ross.  I  lio..  prat 

The  new  company  will  be  -ineor-  Vanadium 
porated  under  tho  name  of  Crown  Re- 1  whitc"MXT  " 
serve  Consolidated  Mines  Limited  (noj  Willya-Ovcrland 
personal  liability)  and  will  he  oapi- 1 
talized  itt  three  million  dollars,  divid-  i 


working  capital 'is  ttp'over  $13,000  at  *  ®‘’  ‘®^®  '’»®®®  sho''®s  of  o'^®  j 

$222,882  as  compared  with  $200,373.  i  dollar  each.  Of  this  500,000  shall  be, 

A. _ -  _ _  - _ preference  shares  which  will  carry 

REORGANIZATION  OF  **  cumulative  participating  dividend  I 

PFTF  I  AK'P’  APPRCIA/FR  eight  per  cent,  from  January  1,| 
rc.liL  LAs^I:.  ArFKUVtLJ.  ,1927.  The  shares  of  the  new  coitt- 


Standard  Oil  Stocks. 

Bid 

1 — .Anglo  .American  Oil  tV*. 

2  — .Atlantic  Refining  common  .  Ill 
;>—  Do.,  prof.  .  117'j 

4 — Buckeye  Pip«‘ Line .  .SI 

5-  Kiireka  Pipe  Line  .5:1 

«  Illinoi.,1  Pipe  Line  .  134_ 

7 —Imperial  Oil  34*8 

8  -  Indiana  I’ipe  Line  fi7 

<1  Internatl.  Pete  Common. .  .  32I4 

10- National  Transit  .. 

It  — N.Y.'Transit  47L 


At  a  meeting  of  the  shareholders  of  1  pjmy  will  be  distributed  to  the  share-  4— Buckeye  Pip«- Line 
the  Peterson  I.ake  Silver  (  obalt  -^lin- |  j^Qi^ers  of  the  Crown  Reserve  .Min-j  S" 

Ing  (  oinpany.  Limited,  held  in  •  o- ,  jpg  potupany  at  the  rale  of  one  of  the  7 -imperial  Oil  . 

ronto  fkis  UILininiOllo  <lI)])10V<ll  j  for  tlir60  of  tllG  old  i  8*-lndiaTTa  IMpp  Lino 

was  given  to  the  by-law  passed  by  president  stated  that  the  j  .ij  _  ^Miral 

the  diipclots  on  .lime  to  tidus.ei  ,  company  is  still  solvent/ having  liab- 1  it- N.Y.-Transit 

the  assets  of  the  old  company  to  the  I  iiities  of  $10..505.37  and  $11.2,59  on  i 

new  company  to  be  known  as  the  Be- ,  addition  to  the  plant  at  the  M' 4 -  Prairie  Oil  &  Gas  . 

terson  (ob  ilt  Mines.  Limited,  -'iurc  |  ^yijjch  he  estimated  at  $100,- '  iJ-J,’''**'”'’ P‘2,3 . 

than  a  million  shares  of  the  Peterson  ,  nnn  i  jr. -southern  Pipe  Line  . 

Lake  stock  was  represented  at  tliel  -  - - -  I  >8 -Stand.  Oil  of  Calif . 

meeting  with  a  good  number  of  Toj'onto;  C.  A.  MacLean.  Toronto;  |}9-  Do..lnd . 

shareholders  pi  esoiit.  Charles  M.  Nickel.  Toronto;  E.  \V.  j  20Z  Do.;N;j'.,‘^^rTf 

The  following  direclors  were  elect- |  .Mabee,  Toronto;  A.  B.  li.  .Morre,  .\ia-  !2l-  Do’lk.Y.' 


od:  .1.  E.  Carter.  Guelph;  .1.  c,  1  gara  l-’alls.  N.V,,  and  P.  .M.  Goff,  To- 
Haight,  Waterloo;  W.  A.  Lamport.  |  ronto,  secretary-treasurer. 


•  2” —  Do..  N.J. ,  prof 
\2'„-  DO..N.Y. 

;  2o — Union  Tank  Car  com 
i  2; —  Do.,  prof 
I  2^ — Vacuum  Oil . 


igo  Furnished  bv  Watt  &  Watt  Toronto 

A-  I>iv. 

Ranks  Rate  Price 

Can.  Bank  of  Commerce. .  222 

*.j  T>ominion  Hank  12  I*  211 

1-  Imperial  Bank  .  12  l*  205'i 

-  Bank  of  Montreal.  12  2*  270 

*  Rank  of  Nova  Scotia  16  29,'> 

6?.v  Royal  Bank  of  Canada  12  2*  250 

184  Standard  Bank  of  Can  12  19.5 

i*  Bank  of  Toronto .  .  12  219 

84  I.ioan  &  Trust  C’oinpanlcs 
014  Canada  I.<anded  (Par  $100. 

1C  -SoOpaidiip)  ,  10  90 

11/  Canada  Permanent .  12  205 

1  w  Central  Canada .  12  225 

7'  Huron  &  Erie  .  .  7 

o  Landed  Banking .  6  152 

“,1  National  Trust  12  225 

jiJ  Toronto  General  Trusts  12  222 

31 J  Union  Trust  7  99 

i  •  Toronto  Mortgage  (Par 
**  $.50)  ,10  100 

1  Preferred 

.American  Sales  Book.  ..  7  95. 

Canada  Bread  ..  7  109 

014  Canada  Cement  7  114^5 

“3“  Can.  General  Electric  New 

^  (Par  $.50) .  7  55*2 

i;i.  Can.  Ijocomotive.  . .  .  7  88*4 

Can.  Car  &  Foundry  .7  83 

11.4  City  Dairy  7  107 

J  L*  Dom.  Stores  8  116*4 

j.ij  Goodyear  (5*4 arrears 

I  in  dividends)  .  .  7  95 

iii  Mackay  (’ompanies  .  1  J9'  2 

Maple  liPaf  Milling  7  ^5 

2ij,  North  Star  (Par  $5)  .  7  4  75 

I I  2  Pacific  Burt  (Convertible 

into  common  any  time).  7  105 

3^  Porto  Rico  Ry  7  85 

10  Spanish  River  (Cum-Par- 

i);),  ticipating)  .  7  110 

I  Wm.  A.  Rogers  . .  7  92  S 

A.  Steel  of  Canada  .  7  116 

Twin  City  7  101 

[s-j,  Tri-City  6  80 

17.JJ  AVinnipeg  Electric  .  7  97*4 

t-i.  Uoniinon 

»  Bell  Telephone  .  «  188 

Brazilian  5  102*4 

I4  F.  N.  Burt  $8  57 

British  .American  Oil  (Par 

$25) . .  82*  0^*4 

>L^  C.P.R.  10  166*4 

[  Canada  Cement  .  **  195 

>  City  Dairy.  .  3  71 

Consumers  Gas  .  10 

[  Dominion  Stores . $2  10  65*2 

Mackay  .  7  138 

A  2  Twin  cNty .  •>  71 

14  Ronds 

a1  Canada  Bread  (194D  .  6  105  06 

8Z  Canada  (Vment  (1929), .  .  6  102.53 

Canada  Steamship  (1943).  .*»  94*2 

1 14  Can.  Locomotive  (1951).  .  6  100.00 

n.  Rio  de  .Taneiro  (1935)  ■'»  95 

7a  Sao  Paulo  Tram.  (1929) ,  5  97?4 


~  ?:*  Toronto  Unlisted  Quotations. 

Furnished  by  G.  AAilliams  &  Co. 

_  li''.  Industrial  Storks  Bid.  Ask. 

_  Canadian  W'estinghouse  164.00  167. 0< 

3  Cookshutt  Plow  pref  57.00  59. 0( 

_  !i;  Cosgrave  Breweries  3  00  4.0( 

Dominion  Power  7^r  pref.  96.. 50  99  0( 

*  s.  Do.,  Common  .39.60  42. 0( 

4  2'-*  Dunlop  Tiro  7^  pref  71,50  75  0( 

4  .»o  English  Electric  pref  69  00 

11.,  Farmers'  Dairy  pref.  97  00  101 .0( 

.+  i;ij;  Goodyear  Tire  6^0  P*’'*^-  90  00  95  0( 

_  s,.  B.  Greenine  Wire  pref.  .  94  00  96  0( 

_  8^  King  Edward  Hotel  Deb.  *‘.V‘  79.00  81 .0( 

..  it  Do.,“B’'  59  00  61  0( 

4-  1*4  Mount  Royal  Hotel,  pref  39  00  41  0< 

_ 1-  Robert  Simpson  6^i-.  pref  100.00  102  0. 

_  ^  Willard’s  Chocolates  pref  69.00  72  0( 

_  s  •  Theatre  Storks. 

4-  2'«  Hamilton  Pantages  Common.  1.7! 

H-  I^oew's  Buffalo  8%  pref  52.00  68. 0( 

_  |;i|]  I.,oew’s  Buffalo  Common.  1.75  2  2! 

_  Leow *8  T/ondon  Common  2.75  3  0( 

'  Loew *8  London  preferred  6  50  7  (X 

Loew’s  Toronto  pref  85.00  87  0< 

I, oew’s  Toronto  Common  25.00  28  0( 

Loew's  Windsor  pref  26.00  29 . 0( 

Mansfield  Theatres,  pref.  52  00  . 

Life  Insuranre  Storks: 

Capital  Life  20^^  paid  25.00  26  01 

Ask.  ('ommercial  Life  lO'^r  paifi-  •  17.00 

18  Continental  Life  20‘'l  paid.  35  00 

114*2  Crown  T^fe  .  122  00 

119  Empire  Life.  ..  22.00  .... 

i)2  Excelsior  Life  29^(  paid  52  00  .... 

56  Great  West  Life.  •  360.00  .. 

136  Monarch  Life  paid  21.00  ..  . 

.35*g  National  Life  25%  paid  .  49.00 

68 ‘.j  He-Insurance  .  .  23  00  25. 0( 

32  Saskatchewan  Life  10%  paid.  15.00  20. 0( 

15  Security  Life  25%;  paid  30.00  34. 0( 

49  ^vereign  Life  25%  paid.  28.00  28,. 5( 

76  Sun  Life  75V r  paid  410  00 

.59*'i|  Mortgage  x.  Loan  St<N*ks 

.52%  British  Mtgp.  &  Loan  202.00  ..  . 

124*/^  Can.  Mtge.  Investment  .  ..  63.00 

70  Commercial  Finance  prof  .  59  00  ,  61. 0< 

London  L.  &  S.  Par.  (9,50. OOL.  44.00  . 

60  Midland  l.«oan  &  Savings  ..  17.00  .  . 

64 !  2  Mortgage  Discount  pref .  7  00  7  5( 

43%  Peoples’ Ijoan  &  Savings  72.00  76. (X 

116*3  Security  I»an  &  Savings  .  100.00 

33%  Sherbrooke  Trust  Co.  106.00 

98  Sterling  Trust  ex.  Dividend  74  50  . 

118  Toronto  Finance  pref .  5.00  6  0( 

102%  Trusts  &  Guarantte  ex.  div  ,  . .  72.00  75. 0( 


Investment  Returns.  | 

Investment  returns  compiled  by  Oswald  and  ' 
Drink  water:  ,,  I 

Div.  Appro.  A’imd 
Rate  Price  P.C.  | 


Abitibi 

2  V2  Asbestos  pref 
«  '5  Belgo  Can.  P.  pref 
V  Bell  Telephone 
?  Brazilian 

-  2a  Can.  (’ar,  pref.  .. 
2  J-;  Can.  Cement.  .  .  . 

5  1r  Do.,  pref  .  ... 

0  -40  (’an.  Converters. . 

Can.  (’ottons  .  . 

..  .c  Do.,  prof 

?  2-  C.G.  Electric  pref 
2  2?  (Par  value  $.50) 

-  00  Can.  Ind.  Alcohol. 
%  29  e  P.  R. 

5  7?  Can.  Salt 

2  ] }  Dom.  Bridge 

2  H  Dom.  Glass  . 

'  Do.,  pref 

-  AA  Dom.  Textile 
00  ^ 

..  Goodyear  pref. 

1  Vo  Howard  Smith  pref 


$1.28  191^4 

10  165% 


GOLD 

/  1  *  i  .Algonquin 

2*2  Apex  . 

18%  Argonaut  . 

I  %  .Atlas  . 

90  Amulet  .  . 

21  Area  . 

1  Baldwin  . . 

4*t|  Bidgood  . 

2*2  Boston  Oeek  . 

2  Buckingham  . 

22  Barry  Hollinger . 

6  Chaput-Hughes . 

2  Columbus  Kirk  . ,  . . 

14  Cons.  W.  D.  I>ake  .  . . 

3  00  Coniaurum . 

1  *4  Davidson  Cons . 

10.85  Dome  Mines  .  ....... 

25  Goldale  . 

1  Gold  Reef . 

25  Goldhill . 

17  65  Hollinger . 

4* fl  Indian  Mines . 

5*3  Inspiration  . 

5*4  Keora  . 

83  Kirkland  T.ake . 

8  Kirk  Hunton . 

9  50  I^ake  Shroe  . 

22  T/aval  . 

22.65  McIntyre  . 

12  Moneta  . 

5  Night  Hawk . 

31  Newray  Mines  . 

12  00  Noranda . 

2  05  Premier  . 

4'j  Pore  Crown  . 

4*4  Preston . 

2  19  Tefle-Hugbes  . 

1  Thompson-Krist  .... 

36  Tough  Oakes . 

13  Vickers . 

1.51  Vipond  Con  . . 

2  Wakenda  . 

1  Wa.sapik8  . 

2  West  Tree  . 

7 . 45  Wright-Hargreavea  . .  . 

SILVES 

61  Beaver  . 

6 . 60  Bourlamaque . ; 

69  Can.  Lorrain . 

1  35  Castle-Trethewey. . .  . 

1  %  Clifton  Con . 

8  25  Coniagas . . 

9  Crown  Reserve . 

32  Capital . 

6  Everett  . 

1  .39  Keeley . 

1  *^  Lakeside  Lorrain . 

9*3  Ija  Rose . 

3  Lorrain  C’ons , 

8  lyirrain  Trout  I>ake  . 
12*3  McKinl^-Darragh 

3  22  Nfining  Corp . 

10  Millcrest 

5  15  Nipissing . 

I  %■  Opnir  .  . 

1  %  Peterson  Lake  . 

1 1  Temiskaming  . 

4  H  Victory  . 

5*^  Wettlaufer 


Toronto  Stocks. 


.38,100  20I.J 

.3,i>00  2», 

34,880  1  31 

2,600  24 

217.200  2?4 

.3, 500  3 


17,905  12  10 

7,200  27 

*  1.000  iL 
90,483  60 

2,406  19  25 

Mil)  5‘, 

49,400  6' a 

36.319  1  01 

60.600  9L 
3.223  11  30 

17,000  24t4 


19,642  15  20 
2,825  2  1  0 


30,1.30  38 '.a 

23,038  1  71 


'450 

8  45 

8  45 

8  40 

8  46 

—  5 

8.5,550 

80 

82 'j 

80 

80 

1,750 

10  00 

to  15 

9  95 

10  15 

-f-lB 

18,700 

90 

92 

90 

90 

75,225 

1  46 

1  61 

1 45 

1  51 

+  5 

6,300 

14 

1»4 

IG 

—  u 

1,625 

3  50 

.3  10 

3  50 

3  90 

-f40 

55,100 

11 

14 

11 

nv-i 

37,000 

36 

381  J 

36 

38 

+  2 

.19,300 

fi  w 

744 

6 

7 

-hi 

38,850 

1.53  ' 

1  65 

1  53 

1  58 

+  0 

3,100 

4 

4 

31  i 

3 'a' 

—  *ii 

17,000 

11*8 

IIG 

10 

11 

19,500 

3 

4'4 

3 

4 ’4' 

+  1'4 

13,100 

14 'i 

15 

ll'n 

'  12  >2 

Jr'2 

12.595 

3  48 

3  67 

3  43 

3 . 67 

•f  19 

5,500 

10 

10 

10 

10 

7,615 

5  35 

5  75 

5  35 

5  50 

+  15 

36,500 

■■14 

4*4 

3!3 

'  *H 

+ '  h 

4.000 

6 

6 

-J 

'  h 

—  1 

8,.500 

6 

6 

511 

6 

2  77  Inter.  Paner  pref 
^  *  Jamaica  P.  S.  pref 
£  L.  of  the  Woods 
Do.,  pref 

2  V?  Laurentide  Paper  . 
'V  .?  Laurentide  Pow 
^  2b  Mackay 

Mont.  Cottons  ,  . 
„  Do.,  pref 

1  U7  Mont.  Power 

2  !?.l  Mont.  Tramwa.v's 

-  ?-  Nat.  Breweries 

'  ■  ‘  Do.,  pref 

-  -F-  Ontario  Steel 
2  J  Ottawa  Power 

^  Penmans 
a  'iR  Do.,  pref 

5  •?®’  Pric!>  Bron 
F  on  Do.,  prrf 

R  00  Qu<*bfe  Power 
«  ^  Do.,  pref 

.n  Shai^inigan 
*  “  Sherwin  Williams 
►  art  Do.,  pref 

4  80  ^ 

r  Spanish  River 
“  Do.,  pref 

,  Steel  of  ('anada 
1  A?  Do.,  prof 

V  if  Tuckclt  Tobacco 
’?  AA  Do.,  pref. 

l  i't  Twin  City 
a  n>a  Viau  Biscuit  pref 
k  OR  Wabasso  Cotton 
?  -r  Winn.  Elec.  pref. 


Foreign  Exchange. 

Demand  New  York  Montreal 


.  ..  .  4.85  29-32  4 

8463 

Belgium  . 

. 0229 

022868 

Germany . 

.  2381 

237766 

Hnll|ind  . 

. 4018 

401226 

.  2192 

218893 

.  2680 

267624 

. 0247 

024666 

Denmark . 

. 2650 

264623 

. 03.38 

033753 

. 1.582*s 

1 .58028 

Switzerland 

19371^ 

193478 

New  York  funds  in 

Montreal  are  quoted  at  9-64 

6  03  I 

7  29;  Bid 

8  25  I  Abitibi  c  .  74 ' 

7  41  j  Am.  S.  B.  com  .  6'1 

7  21  Do.,  pref  .  *95 

8.48  I  Arnold  c  .  22 

6.03)  Do.,  pref  . 

6.74  ;  Asbestos  18 

4  76  1  Atlantic  com  . 24* 

5  10  Do.,  pref  .  78 

5  45  j  Barcelona  . 

6  09  !  Bell  Tel .  138 

3  62  ;  Bldg.  Pro  . 

5  88  Braz.  T.  L .  lOD 

6 .  .56  Do.,  pref  . 89* 

6  54  Brant  C.,  pref  .  25 

5.44  I  Brompton  29? 

6  22 'B.  (’.Fish  73! 

4  29  Br.  Eib.S  ’ 

5  77  Do.,  1st  pref  .  ^ 

3  00  Do.,  2nd  pref  .  .  .  1 

6  50  Burt  F.  c  . .  56 

3.97  1  Can.  Brd.  com  .  76* 

6  . S3  Do.,  pref  167 

3  86,  Do.,  B.  pref  .  68 

4.. 58  I  Can.  Cm.  c  194 

fi  19  I  c.  St.  L.  com  .  ^8 

8  99  1  Do.,  pref .  89 

8  90  I  Can.  Bk.  A .  -62 

5'iA  Do.,  Ist  pref .  93* 

8  -7.3  Can.  (’ans . 

8-91  Do.,  pref  85 

Tan.G.E . 

5  (  an.  Ali-o  . 

'  "n  I  fan.  Ixx-rt  . 

5  ®?  Do.,  prof  .  fl' 

®  J®  Can.  Oil  0  70 

*  ^8  ,  Do.,  pref  .  l9< 

.  C.P.R.  .  186 

I  ('.  Dairy  70 

I  Do.,  pref  .  1 07 

[  Con.  Sml  . '  213 

I  Con.  Gas.  .  170* 

,  Crows  N  64 

Davies  "A”  .  .  30* 

DO..R .  12 


New  York  Curb  Prices. 

Furnished  by  Jenks,  Gwynne  &  Co. 

Bid 

Amn.  Sup.  Pow.  “A" .  26 


Conti.  Oil 
I  Davies  “A” 


1  Durant  Motors . 

Elec.  Bond  &  Share. .  . . 

Elec.  Investors . 

Engrs.  Pub.  Service. 
Ford  Motor  of  Canada 

Gibson  Oil  . 

Gillette  S.  R . 

Goodyear  Tire . 


Nipissing . 

Penn.  Water  &  Power . 

Prairie  Pipe  Line . 

Redbank  Oil . 

Rickenbacker . 

Salt  ('reek . 

S.O.  Indiana  .  . . 


Superheater  . 

Un.  Lt.  i-Pow.  *‘A**  (New) 
Vacuum  Oil . 


D.  Iron,  pref  ... 

.3 

D.  Rad.  pref . 

.  101 

D.  StoroR . 

.  84'<; 

6n 

Dul.  Sup . 

33 

Eaat  The  . 

.  25 

25»» 

Do.,  pref . 

.  861  <2 

Fam.  Play . 

.  12 

Do.,prrf  . 

.  90 

91 

Gilman 

_  120 

Do.,  pref  . 

.  125 

Goodyear  prof  . 

.  95 

96 

Int.  M.  pref  . 

.  99 

100 

Int.  Nick. . 

.  38 

38!  2 

Int.  Util.  A  . 

.  32 

33 

Do.,B  . 

.  5 

6*4 

King  F.d  . 

35 

Kelvin  . 

.  16 

17 

Do.,  pref  . 

.  91>( 

9lG 

Laurentide  . 

.  90 

Loews  T  . 

.  26 

Uo. .  pref  . 

_  83 

Mackay . 

.  134 

Do.,  pref . 

.  701  ii 

71 

M.  Leaf  . 

.  ,58 

60 

Nor.  Mex  .  ,  , 
l.)o.,  prof  .  . . 
Pac.  Burt  .  . 

76*4  Penmans. 

,  Pr.  Hpe.  S  .  . 
96*  2  Do.,  pref 
r.  Rleo  R 

92  Do.,  pref  . 

Prov.  Pap 
25*2  Do.,  pref 
Pure  Gold 
34  Rogers 

39  Do.,  pref  .  . , 

86_  Russell 

01 '  %  Do.,  pref 

Shred.  W 
26  Stan  Che 
St .  of  ('an 
71*  i  Do.,  pref  . 

Sterl  ('oal 
19  Tueketf 

Twin  (’ity 
•57  Do.,  pref 

78  Winn.  Kle 
99  Do.,  pref 

99 

Banks: 

18*2  Comm.. 

70*2  Dominion 
34*  j  Imperial 
94*2  Montreal 
13*2  Nova  Sco 
65*2  Royal  . 

Standard 
19*2  Toronto 

40  Loan«  Trust: 
83  Can.  f^an 

(’art.  Per 

08  On.  ('an  . 

67  Col.  Inv. 

71  Hur.  &  E  , 
Do.,  20  p.o. 

14  I^an.  Han 
70*-4  Nat.  Trus 
66  Ont.  I/ian 
30*4  Real  Est. 

Tor.  G.  Tr  . 

2  'Tor.  Mort 

3  Union  Tr . 

Bonds: 


r.  Bread . 

104  I  J 

Can.  Cann  . 

.  .  96»4 

97 

Can.  I..OCO . 

. e. .  .  . 

.  99'2 

Mex.  Elo 

62 

Mex.  L.  P 

69  *'»2 

Penmans . 

i .  .  .  89^4 

Que.  L.  U. .  .  .  . 

.  . .  .  9413 

95k- 

Sao  Paulo  . 

.  97 

97 

St.  C.  ofC: 

106 

23k 

24  k 

.52 

53 

10k 

lOH 

50 

50 

20!1 

20  k 

29  k 

32 

64 

66 

5kc 

6 

70k 

70  + 

401-2 

4U2 

2214 

22  k 

600 

608 

4G 

4  k 

95 1.^ 

90  k 

36 

36 

Do.,  pref  . 

M.  Harris  .  68* 

Do.,  pref  .  94^ 

McKin . 

Vot.  Trust . 

Do. ,  pref  . 

Mex.L.  P.. .  .30 

I  Do.,  pref ....  .  81 


N.  Y.  Cotton  Exchansre  Prices. 

Furnished  by  Jenks,  Gwynne  &  Co. 

.  Open.  High  Low  Closing. 

Janusry  17.38  1745  1709  1735  tdg. 

M«rch  17.54  1765  1730  175.5-56 

M».v  1765  1778  1745  1764-70 

August  1797  .  . 

September  .  1755  . 

October  .  1745  1745  1708  1729-33 

December  1794  1742  1703  1729-31 

i  Spot  Cotton  1855  unchanged 


2312  The  Financial  Times  reaches  a 
22^^  class  of  people  who  are  interested 
and  able  to  l)uy  inrestment  securi- 
88  >s  I  ties. 


DOFIVAL  JOCKEY  CLUB 

RACES  AT  DORVAL 

JULY  I6th  to  23rd 

FIRST  RACE  3  P.M.  ADMISSION  $2.00 

(Advanced  Time)  (Tax  Incliidol) 

,  TRAIN  SRRVICK 

Wtndnor  .Station — 13.15  p.m.  1.40  p.m.  3.10  p.m.  .3.15  p.m. 
Bonnventurc!  Station — 11.05  n.m.  13.  t5  p.m.  1..35  p.m. 

llembcrN  can  procure  tlckcta  nt  the  elnb  office  till  noon  every 
day,  Rm.  133.  Windsor  Hotel. 

t’.lTEKlIfG  AT  THE  ‘•CU  B  HOUSE"  BY  KERHI  LI  &  ODIAI. 


THE  FINANCIAL 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIfVING  OF  THE 
CONTENTS  OF  RESIDENCES.  'OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


TWO  NEW  HIGHSI 
AND  FIRM  TONEi 
lONSTOCKMARKETI 


Brazilian  and  Shawinigan  Bothj 
Reach  New  ,High  Levels  — 
Power  Off  After  Announce- 1 
ment  of  Stock  Split — Index  of ' 
j  Week’s  Trading  at  101.7  is 
Highest  in  Present  Upward 
Movement. 

The  greatest  activity  on  the  Can- 1 
,  adlan  market  continued  to  centre 
’  I  during  the  last  week  on  Brazilian. 

!  Smelters.  Montreal  Power  and 
j  Shawinieran.  Two  of  these  stocks. 

I  Brazilian  and  Shawinigan.  touched 
:  new  highs  under  the  pressure  of  per- 
'  slstent  demand.  Smelters  advanced 
j  about  3  points  in  the  last  days  of 
I  trading  ut  is  still  within  the  CIO-Cl.? 

;  range  of  recent  fluctuations.  Mont-‘  , 
real  Power  has  zeen  off  several  j  ] 
points  since  the  announcement  of,  1 
1  the  details  of  the  stock  split,  and  I 
!  closed  on  Wednesday  at  321 .  The  j 
paper  group  retained  a  generally; 
ifirm  tone  for  the  week.  I-aurentide; 

:  was  particularly  strong  and  touched 
jSI.  hut  eased  off  somewhat  on  Tues- j 
I  day  and  Wednesday,  closing  at  R3.  '  | 

1  The  general  trend  of  the  market  as  1 
;  indicated  by  The  Financial  Times  fn-'  $ 
t'dex  of  stock  prices  was  upward.  The  1 
average  for  the  week's  trading  was  a 


7  Years  Earnings  of  Heavy 

Manufacturing  Group 


MilliontI  1919 


Net 

EtANINGi; 

ON 

f  OMtK’N 

Stock 

Heavy  Manufacturing  Co.'s 
Show  Erratic  Earnings  Record 


irontfiiiied  from  Page  I) 


McDougill  &  Cowaiyi 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONT  RE  A  L 


Direct  Private  tin  to  all  Branches  and  New  York 


-  DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 

ituring  Co.'s  jhe  Royal  Bank  of  Canada  Belding-Corticelli  Limited 
arnings  Record  .h.. .  ^ 

— - -  lx  Dividend  of  Three  per  cent  The  Directors  of  Belding-Corticelli 

ood  contracts  this  year,  the  heavy  (being  at  the  rate  of  twelve  per  cent  I,^imited  are  making  a  distribution 


H  l)ig  proportion  of  the  plant  over- 


GEOFFRION  &  CO. 

Investment  Bankers 

Members  of  the  Montreal  Stock  Exchange 


ilhl  7.  a  slightly  gain  over  last  week  over  the  7-year  period  amount  toi  ,  jHion  nf  record  at  the  close  of  business  on  the 

land  the  highest  point  reached  in  $2,186.-181  thus  revealing  the  P^st Slst  day  of  July. 
pr#‘?f‘nt  movpTnent  vpa.r  to  have  bepn  ronsHerabJv  he-  4.1'  '^1  *  1  r'  cnanr^ea  inr  #  xi  j 

The  fluetufltlons  of  the  index  dur-;  hind  the  average  for  the  pVriod.  ^  By  order  of  the  Board 


101  Notrf  Dame  Streft  West 
MONTRE.-AL 


18  Elgio  Strert 
OTTAWA 


The  fluetuatlons  of  the  index  dur- ;  hind  the  average  for  the  period.  -.  L,.  •  i  .  V  .  L  .L 

ing  the  week  are  very  small,  the  |  Average  percentage  earned  on  the 
range  being  bptween  101.3  and  101.0  combined  capitalization  of  the  ."5 

i  closing  off  from  the  latter  figure companies  during  1025  was  3  33  per  while  expoit  demand  s 

The  index  indicates  a  price  level -cent,  as  comp.ared  with  7,00  f  •‘’"r  a  decided  im- 

prartieally  the  same  as  during  the  cent,  for  1024.  0  66  per  cent,  for  1023.  ^Ladian' FtV*  &  Koun'^ 

fir.sl  ten  days  of  February  which.  It  3.21  per  cent  for  1022.  731  per  rent.  J^''n'‘dian  Car  &  houn- 

witi  ho  ro,„on,horrrf  Woe  foiinwod  hx  for  1  Deo  ,,  oe  ,010  while  not  vet  enjoymc  a  healthy 


will  bp  rpTnpmbArrfi.  was  followpd  b>  for  1020.  and  14  20  ppr  rent  for  1010.  ^  ‘  '*  ncd  iu> 

the  peak  prices  before  the  reaction  Average  earnings  over  the  7-vear  'P  rece  p 

that  began  at  the  end  of  the  month,  period  were  equ.al  to  5.76  per  cent.  .sood  contra rts  from  the  railroad 

The  following  shows  the  monthlyion  the  combined  common  stocks.  ^pp’I’'‘P'^‘‘'' 

average  and  last  week's  record:  There  has  been  no  change  in  the  "J  ■  f 

.lanuary  average .  16P.6  outstanding  common  capitalization  of  ^  ^  ^  ‘  ' 


C.  E.  NEILL, 

.  General  Manager. 

Montreal,  Que.,  July  13,  1926. 

Abidbi  Power  &  Paper  Co. 

■  LDQTED. 

DIVIDEND  NOTICE. 

Notice  Is  hereby  given  that  a  quar¬ 
terly  dividend  of  One  Dollar  (.^l.OO) 


1926,  to  Shareholders  of  record  July 
15th.  1926. 

By  order  of  the  Board. 

J.  P.  KENNEDY. 

Treasurer. 

Belding-Corticelli  Limited 

DIVIDEND  NO.  47. 

Notice  Is  hereby  given  that  on  the 
Preference  Stock  of  thi.s  Company, 
the  Directors  have  declared  a  Divi¬ 
dend  of  '[%%.  payable  on  the  15th  of 
September  to  Shareholders  of  record 


STOCKS-BONDS-GRAIN 

Specialists  in  Mining  Securities 

Direct”  private  wire  system  to  Chicago.  New  York  and  Winnipeg 
Ticker  service  and  Board  room. 

T/Ong  Lake  and  Red  Lake  Units  Bought,  Sold  and  Quoted. 
Inquiries  Invited. 

Special  attention  given  to  orders  placed  on  New  York  Stock 
Exchange,  Chicago  Board  of  Trade  and  Winnipeg 
Grain  Exchange. 

Sutherland  &  Partners 

Limited 

STOUK  BROKERS 

Offices:  7  King  Edward  Hotel  Bldg.  Phones:  Elgin  .>317.8-9 
TORONTO,  ONTtRIO. 


••  •  •  'he  per  share  has  been  declared  .m  at 

'March  average .  ini._  period.  domestic  and  exnnrt  markets  The  U’ommon  Stock  of  the  Abitibi  Power  ^'i^usi.  i.t-n. 

4av\terr4'' .  S|l  Individiml  Records.  latter  espeeinlly  being  on  a  veiV  .sat-  \  payable  By  order  of  Board 

Bine  average  "  ’’  .  V.  !!  100  2*  Canada  rement.  hy  re.isnn  of  Its  itfaetory  basis.  ho'ld^l^  nf%4o’Jd4it^^t4e  .1.  P.  KENNEDY, 

Highest  day,  1926  .  10.5.0  practical  monopo’.y  of  the  cement  in-  The  following  table  presents  an  lOth  dav  J  11.4  19'>6  Tre.isurer. 

lowest  day.  1926 .  97.3  dustry  of  the  'Dominion,  anr,  the  an.alysis  ot  the  earnings  of  the  five  nusines.,  tne  tun  nay  or  .iui>.  i.i-b,  ,  .i.,  ,  .  n  ,  , 

Thursday.  .Tulv  Sth .  101.6  'Porc  stable  demand  for  its  pro-  companies  individually  with  average  gy  order  of  the  Board  rs  .i.  tr  •  »•  i 

Fridav.  Julv  9th .  101.7  duets,  is  the  only  one  of  the  5  com-  earrungs  on  the  combined  common  ►  jj  Rra/llian  TrafnAn  light  anfl 

Saturday,  ,Tuly  mth .  ,01  7,  Panies  to  show  an  improvement  in  capitalization  of  the  group:  Secretary-Treasurer. 

Monday.  .Tilly  I2fh .  10 1. .5 .  earnings  for  last  year  over  1910.  SAWYER  MA^.SEY*  PaWPE  lAmnaHV  I  IlllltPfl 

riiesday.  .luly  13th .  101,9,  ^rniPRS  on  the_  common  stock  for  Common  Net  Earn  P.C.  -  - ""  fOWer  l/Offlpdny,  LlimiCU 

Wednesday.  .Tilly  14th .  101.8  wlrh  Capitalization  after  nref.  Earn  leininn  Trnn  ^  Steel  rompany  h-is  (incorporated  Under  the  LawA  of 

Average  for  week .  191.7  f,  preceding  ye.ar.  Com.  gone  into  liquidation.  This  is  not  ConmU) 

Previous  week . .  1916  .'I*--'  ^P'’  $  $  '  so.  What  has  happened  is  not  thi*  notice  HEREBY  GIVEN  that 


V  -.-..-no.,  101  ‘1  ncrina  p  1 11 V fill f  11 1  111  ucmann.  luiiii  irom  me 

.  w  i  dome.stic  and  export  markets,  the  f-ommon  Stock  of  the  .Abitibi  Power 

ir-,-  .  o«  1 1  InfliTidiml  Records.  latter  espeeiallv  being  on  a  very  sat-  * 

Ma>  aierage .  9S.]  i,f.,rtnrv  h-.=ic  the  29th  day  of  .Tuly.  1926.  to  shan 

.Tune  average .  199.2*  Canada  rement.  hy  re-ison  of  its  ^  ^  holders  of  record  at  the  close  < 

Hi.ghest  day,  1926  .  105.9  practical  monopo’.y  of  the  eement  in-  The  following  table  presents  an  "L  ^Oth  day  o  Tub  lO^e 

laiwest  day.  1926 .  97.3  dustry  of  the  'Dominion,  anr,  the  an.alysis  ot  the  earnings  of  the  five  nusines.,  tne  tun  nay  or  .iui>.  i.i-b 

Thursday.  .Tulv  Sth .  191.6  'Porc  stable  demand  for  its  pro-  companies  individually  with  average  gy  order  of  the  Board 

Friday.  July  9th .  191.7  duets,  is  the  only  one  of  the  5  com-  earrings  on  the  combined  common  ►  ■^r  jj  gj^fjTH, 

Saturday,  .July  19th .  101  7  Ponies  to  show  an  improvement  in  c^ipitalization  of  the  group:  Secretary-Treasure: 

Mondav,  Jnlv  12fh .  l(Il. 5  <  earning:?  for  last  yi>ar  over  1910.  S  \WYER  MA^^EY* 

n.esday,  .luiy  13th .  ’'"’■Pi  «j;:PiPf  ^ "pppppp  ,^tock  for  Common  Net  Earn.  P.C. - 

Wednesday.  July  14th .  191.8  J' •  comparing  with  Capitalization  after  pref.  Earn  mininn  Iron  *  Steel  Company  ha 

Averatie  for  week .  ini.7  J,  preceding:  year.  Com.  £^one  into  liquidation.  This  is  no 


\o-t\  rndiTidiial  Kerords.  latter  espeeiallv  being  on  a  very  sat-  ^  P-aper  Company  Limited,  payable 

Hi'  Canada  rement.  hv  reason  of  Its  ‘^factory  basis:  ^he  29th  day  of  Tulv.  1926.  to  share^ 

y-;.^  practical  monopo’.y  of  the  cement  in-  following  table  presents  an  ? ?L4nt4^'^rla4 o^fulv 

17  3  dustry  of  the  Dominion,  anr,  the  an.alysis  of  the  earnings  of  the  five  busines.,  the  19th  day  of  .Tul>,  19-6, 

H  fi  more  stable  demand  for  its  pro-  companies  individually  with  average  gy  order  of  the  Board 

11  7  duets,  is  the  only  one  of  the  5  com-  earrings  on  the  combined  common  ►  jj  SMITH. 

1]  7  panies  to  show  an  improvement  in  c-apitalization  of  the  group  :  Secretary-Treasurer. 


A  WELL-SECURED 
BOND 


In  No-va  .Scotia  a  public, 
utility  is  entitled  to  e.arn 
at  least  eight  per  rent  of 
the  value  of  its  property 
Under  the  a-aliiation  of  the 
Piiblte  Tttilities  Commission 
the  .Avon  River  Power  Com¬ 
pany.  IJmlted.  is  permitted 
to  fix  rates  which  will  show 
earnings  sufficient  to  pay 
bond  interest  practically 
twice  over 

We  highly  rerommend  the 
.*»42%  bond-  of  fliK  I  om- 
paiiT  as  a  safe  iiiTcstnienl. 


JOHNSTON 

and'V^I^I^ 

171  St.  James  St..  Montreal 


GOOD  INCREASE 
COPPER  OUTPUT 


CO-OP.  SYSTEM  IN 
AUTO  PARTS  TRADE 


(  Montreal  Stork  Exrlianar 
'!  Toronto  Stork  Fxrkaner 


ABITIBI 

SPANISH  RIVER 
LAORENTIDE 
PRICE  BROS. 
ST.  MAURICE 
WAYAGAMACK 
BROMPTON 

IJOtV  will  tnose  eom- 
^  *  panlee  be  affected  by 
the  treTTiendouB  expansion 
In  newsprint  capacity? 
Oar  resume,  oased  on 
oplniiitis  of  leading  news¬ 
print  e-iecuUves,  should 
be  a  valuable  guide  to 
every  shareholder  or  con¬ 
templative  investor. 

A  3k  for  a  ropy. 

Truax,  Carsley 

and  Goir^>any 

MemiMr*  Mtutnui  6(ikA  ENckanfc 

96  Notre  Dzme  Sc  West 
Montreal 
TAfifcone  Mam  ydiS 


Average  for  week .  191.7  $1,144,399  for  the  preceding  ye.ar.l 

&¥)  4  T> 'laiSTT'Ti  o  Previous  week .  191.6  $1.30i.S51  for  the  year  1922,  and  I 

UAl\lAillJ\b  The  Bureau  of  Statistics  stock  ”6  for  the  .vear  1919.  ThCj  >919 

!  price  Index  for  week  ending  July' [ompany  has  earned  an  average  of  1920.  . 
IROKERS  19th  was  178.4  against  176.7  for  the  ”^1  P^*"  cent,  on  the  common  stock  1921.  . 

Idg  *  ‘  Phones.  FlHn  >317  SO  ,  previous  week.  The  volume  of  trad-  o'’®,’’  »h9  7-ye,ar  period  as  compared  1922... 
ONTIRIO.  *  f"’’  ‘^^9  week  was  considerably | average  di.sbur.semeiit.^  of  6  per  192-3... 

~  I  greater  than  for  the  two  weeks  pre-j^ont.  1924.,  . 

cedin.g.  I  Steel  of  Canada,  on  account  of  its  1925.  . 

***  ■  j  _ _ _ ^  low  capitalization  and  varii'd  pro- 

M'  I  __  'ducts,  has  given  a  good  account  of 

.np  CYCTpM  |N  itself,  earnings  for  the  vear  1925  at  1919.  . 

Ur.  OlOlLlTl  in  .U..363..568.  comparing  'with  $1,069.-  1920... 

I  AllTd  PART^  TRAITF  ^ear  1924,  $1,432,875  for  1921... 

I  DU  DrkDTCrMTC  HUIU  rim  10  innUL  the  year  1923.  and  $1.927,4.30  for  (he  19’J2. .  . 

O.  H.  «  UK  1  1  - -  .vear  1919.  Average  earnings  on  the’  192.3..  . 

1  &  Company  I  Xot  onlv  has  the  grow-th  of  the  au-  outstanding  common  stork  during  }92f-- 

I  •  Ifomobilc  'industry  been  one  of  thei*^  "  vear.s  have  been  equal  to  8.59  U-o... 

Stock  Mid  Bond  Brokora  Imost  amazing  developments  of  mod- '  Pf  <'onf.  as  compared  with  average 

I  ern  times,  but  its  affilia.ted  interest®  disbursements  of  7  per  rent.  Earn- 

'  Tiove  expanded  in  so  many  direoHons  iogs  for  1925  were  equal  to  10.10  per 

Montr.41  Stock  E.eh.og4  '  fha.t  the  b.v-produrt.  .so  to  speak,  has  o.-s  compared  with  1.3.24  per  j-j.-J  • 

17  St  John  Straet  Created  a  group  which  now  ranks  as  for  1925.  i  qJ-?  ’ ' 

„  ^  I  a  siihfJtantial  industry  by  it.self.  „  earnings  record  of  Dominion  ,090  ' 

[Montreal,  A2ue.  j  «r},p  of  centralizing  the  hand- i  Bridge  over  the  period  under  review  jqo’i  ' 

;  ling  of  .sta.ndard  auto  products  which  been  an  erratic  one,  the  nature  , go- 
are  extensively  consumed  has  been  |  company  s  products  making  it  “ 

siiceessfulli'  applied  to  the  au^omn-  sub.iert  to  a  spasmodic  demand  The 

II  ■  ■ - .-T - - L,,,  m;,'.,ii.'- iJ '  v-pp  industry  in  recent  .vears  and  has  V^ar  1925  was  a  lean  one  for  the  J919 

found  rVadv  aeeeptanee  in  the  dis- ,  ^^]]9pany.  whieh  showed  a  deficit  of;  1909 

■  -  ;  trier  of  .Montreal.  $52,136  before  common  dividends,  as  jqoi 

Annn  IklOnrAOP  '  with  the  many  thousands  of  auto-  fompared  with  earnings  of  $263,821  : 

|l||l||J  |N|.|frII\r  .mobiles  which  are  now  in  eonstant  for  the  year  1924.  In  1923  earning.®  199.3 

MVUU  lllUlll.nwL  :  use  there  has  sprung  up  an  eve;  in  $290,683  were  shown,  in  1922.  1924 

l^nnnrn  AIITmiTifc^asing  demand  for  auto  parts,  . of  .$54,662.  in  1931  a  deficit  1925  , 

IjUl^pnll  IJIJ  I  p  M  I  I  supplies  and  accessories.  As  the  9f  $191,396.  in  1920  earnin,gF  of  $964,- 

I  number  of  autos  sold  yearly  shows  '^^2.  and  in  1919  earnings  of  $1,313.- 

-  steady  expansion,  so  musr  the  de-  Earnings  over  the  7  years  1919 

Revised  Report  Shows  1935  Ontpiit  ff.ond  for  the®e  things  inerea.se  in  hove  averaged  6  41  per  cent,  as  lom-  4920 

\t  $1.>,649,882  \s  Against  $1.3,-  |  proportion.  Tn  the  aggregate  rhe1>- ^  Pored  wiyi  average  disbursements  1921  .. 

601, .588  In  1924.  ;  cost  mu,=it  run  into  very  large  fig-  ff  5  <9  per  cent.  1922  .  . 

s-in:iiiv  ♦>«  ! '’ft's  and  every  auto  owner  has  a  vi- j  ""hile  it  also  raaniifaeture®.  street  1923  . . 

-  .  tal  interest  in  his  annual  expend!-  c^rs  and  other  produrts,  Fanadian  1924 

output  of  copper  in  Tanada  al  re- i  tures  in  this  connection  The  same  “"^r  &  Foundry  is  dependent  chiefly  1925  .. 
ported  hy  the  Mining.  Metallurgical  !  applies  to  the  owners  of  garages  ff'f  itf  earnings  upon  the  railro.'id 
and  rhrmieal  Braneh  of  the  DoraJn- 1  ^'ho  fff  «  big  factor  in  the  demand  companies.  As  a  eonsequrnce  of 
ion  Bureau  of  Statistics  at  Ottawa  I  sPtl  accessories.  the  poor  operating  condition-  under  919  . 

show  -a  prodiiotion  in  1925  of  111.-'  intere.®*-  .  ^’hleh  thp  rallroyls  of  *he  l^mirion  |  ■ 

4.50.518  pounds  which  at  the  average,  ^9  ’9  »he  plan  of  the  Motorists' ciav-  ,  have  been  operating  up  un*il  the  end  19-1  .. 
New  York  price  for  the  vear  f  14  912*^"'^"  As.sorlation,  I.lmited.  a  limited  of  last  year,  demand  for  equipment 
cent®  ner  noundt  amountcH  to  .«16  '  liability  corporation  which  aims  to  i  has  been  of  a  fragmentary  prf.ire.  I  . . . 

649  882^3®  compared  with  194  457  447  1 fiPPl'^'P  oPder  such  condition',  ’he  transportation  companies  fulfi]!-  .. 

nound®  valued  ^t  $?a6oA98  in  ^  that  it  can  effect  a  saving  T/>  it.®  cli  iRi:  only  their  ab.soUite  need,  and  ’92o  .  . 
when  the  av-rrace  Vew  VnrV  nrlVo  I  cntele  Buving  aS  it  does  direct  from  eonttnuin?  to  U  =  e  equipment  which.  _ 
oHr  manufacturers.  It  1s  able  to  ,  in  time.®  of  prosperity  'would  he  'years 

y*  ^  .  ■  (  a-r'  ■  '  ■  ,u'^  secure  generous  discounts  and  bv  'scrapped  The  earning®  record  of|^'"^r. 

^  ‘  ^  quantity  pg®b  to  its  customers,  mem-  Ihe  companv  since  1919  reflects  thisl  “ 

and  0  ,f  in  value  ,  hers  and  shareholders,  the  saving  is  unsatisfactory-  state  of  affair®  very! 


1,500,000  dl42,8T4 
"  100.967 

“  6,275 

"  d7,196 

“  d1 18,985 

“  d  80, .534 
“  <1102.827 

CAN.4D.%  CEMENT 

13.500,000  766,176 

424.176 
“  709,247 

“  1,307,851 

“  1,156.847 

“  1,144,399 

••  1..301,547 


'  into  liquidation.  This  is  not 
What  has  happened  is  not  thi* 


....  a  liquidator  has  been  appointed  hut  the  Board  of  nirectors  of  this  Com- 
....  that  a  receiver  and  manager  ha®  pany  has  declared  a  quarterly  divi- 
....  been  appointed.  The  prime  reason  ^^Sfna^  cipfrai  s7ock"of  ra^'e 
....  for  the  appointment  of  a  receiver  pany.  payable  on  1st  September.  102fi. 
....  and  manager  is  to  enable  the  busi  to  all  shareholders  of  record  on  the 
...  ness  to  be  carried  on  and  not  iiqui-  ’’Vm' ,ru'iy.'''i326"''''  "" 

....  dated.’  Dated  at  Toronto.  Canada.  8th 

-  July.  i<>26. 

5 «?  CROP  ASSIGNMENT  ,oT._,r„.  nirS'fEw 

i  i  QUESTION  IN  COURTS 

q  r-  _ _  The  London  Agents  of  the  Company 

'1  are  the  Canadian  and  General  Fin- 

8  48  (Ffom  the  Winnipeg  Bure.an  of  The  anee  Comp.any,  Limited,  S  London 


CROP  ASSIGNMENT 
QUESTION  IN  COURTS 


4,975,000 


1., fill, 047  9  ti4  Financial  Times.) 

r4V  TAU  A  rni-x-ninv  Winnipeg.— To  deeWe  whether  a 

0-- onn  1  OOI  QCK®  1C  io  Vendor,  mortgagee  or  landlord  en- 

4..  l  O.OO  1  .^.31.38,5  15  ^3  to  a  share  of  a  crop  may  assign 

“  He  99‘’*39fi  share  under  the  Crop  Payment.® 

“  *d.586'6.3'’  Manitoba  Court  of  Appeal 

“  90‘’'5V4  11  44  ^  special  session  in  Win- 

"  599,221  9  01  "n  July  16fh. 

“  dl  248  521  .Section  .33  of  the  Bili  of  Sale  Act 

declares  that  no  .a.ssignmenf  of  .a 
DOM.  BRIDGE  growing  crop  can  he  made  except  for  | 

6. . 500. 000  1.343.305  20  67  Ihe  purchase  price  of  seed  grain. 

"  964.532  14  84  The  court  will  he  asked  to  deride 

“  dl01.306  whether  this  provision  only  applies  to  ] 

“  54.662  0  81  The  owner  of  land  under  a  crop] 

“  290.683  ^  .47  agreement  or  whether  it  also  extends  j 

"  263,821  4  06  to  an  assignment  made  by  a  vendor.  , 

“  d.52,136  .  mortgagee  or  landlord.  j 

.Assignment.®  made  bv  the  la.®t.  men-  i 
6TEEL  OF  CAN.  tioned  t.h  ree  classes  are  at  the  i 


“  dl,248,521 

DOM.  BRIDGE 


“  d  101. 306 

“  54.662 

"  290.683 

“  263,821 

“  d.52,136 

STEEL  OF  CAN. 


Wall  Building.®,  London,  E.  C.  2. 

Associated  Gas  and  Electric 
Company 


11,500,000  1-92<.430  19.24  time  accepted  a.s  seciirity 

—  f  ^2'??  for  loans.  A  .indgment  hv  the  Court 


when  the  average  \ew  York  price 
per  pound  was  13024  cents.  This 
wa.®  an  increase  of  6  "ek  in  quantity 
and  ISe-k  in  value 


o  PA  of  the  King's  Bench  for  Saskatrhe-  ]  .  ..  j.  j  ■ 

“  448,S.i5  .3  90  .  ..  j  ,  j  ...  At  this  rat«  the  stock  dividend  la 

1  43”  875  10  49  ’^^s  declared  these  equivalent  to  about  JB.OO  cash  per 

I*  i'aoo’ico  o  a'~  assignments  invalid,  with  the  re.sult  I  share  per  year  hosed  on  the  present 

»  ’aga'sM  .  10  fo  tho  Court  of  Appeal  has  been  '  *»»•'«>• 

a.sked  to  pass  upon  the  matter.  Stockholdws  may  also  purchaM  or 

.  J  .  J  ...  .  i  sell  suIBcient  scrip  to  make  full  shares 

REr.APITUIjA'riON  Should  the  court  decide  that^sueh  ;  at  the  rate  of  $1.00  above  or  below, 

37,975,000  5  41  1,170  14  29  Assignments  have  no  legal  force,  the  j  respectively,  the  sale  prica  of  Class 

2:773'48fi  7  31  effect  is  expected  to  he  a  marked  re-  |  *  Stock. 

“  d2:oi. 5:629  diictidn  of  the  amount  of  land  sold:  **-  O’KEEFFB,  Saeretary. 

“  1,217. .540  3  21  on  the  crop  paymrent  basis  and  this' 

“  ,3,663.994  9  66  method  has  been  a  popular  one  in  - - - -  -  - - - 

“  2.996.676  7  90  Manitoba  and  tJiroiighout  the  we.ct.  The  Financial  Times  reaches  a 

“  1,261,631  3  33  The  situation  can  he  correrted  how-  class  of  people  who  are  interested 

- -  -  pver,  hy  an  imendrnent  to  the  Rills  of  and  ahle  to  buy  investment  secari- 

S.ale  Act.  ties. 

37,975,000  2,186,981  5  76  ■ — — — — 


RECAPITl  LATION 


<12,015.629 

1,217.540 

3,663.994 

2.996.676 

1,261,631 


*1  Broadway,  New  York 
Dividend — Class  A  Stock 


The  Board  of  Direct<N’6  of  Aeso* 
ciated  Gas  and  Electric  Company  haa 
declared  the  quarterly  dividend  poy- 
able  August  2  on  its  Class  A  Stock 
to  holders  of  record  at  the  eioae  of 
business  Jone  80,  2920,  at  the  rate  of 
2%%  ot  one  share  of  Class  A  Stock 
for  each  share  held,  or  10%  per 
annum. 

At  this  rate  the  stock  dividend  is 
equivalent  to  about  88.00  cash  per 
share  per  year  baaed  on  the  present 
market  price  of  about  $30.00. 

Stockholders  may  also  purchaee  or 
sell  sufficient  scrip  to  make  full  shares 
at  the  rate  of  $1^00  above  or  below, 
respectively,  the  sale  price  of  Class 
A  Stock. 

M-  C.  O  KEEFFB.  Secretary. 


The  Financial  Times  reaches  a 


37,975,000  2,186,981 


opper  is  produced  in  Fanada  in  once  app.arent  over  the  ordinary  '  siraphicailv 
provini’es  of  Briti.sh  Columbia,  rnnhods  employed  by  the  isolated  j  y'^ar  1925  resulted  in  a  deficit  beforei 
Ontario  and  Quebec.  Briti.sh  <  olum-  purchaser.  !  common  dividends,  but  after  pa.v-j 

bia  accounted  for  slightly  les.®  than!  Thi.®  eganization  has  bec-n  in  ex- 'ment  of  the  regular  dividend  of  7' 


Opera*  ions 


*Earnings  before  preferred, 
d — Defieit. 


uniario  ano  yueoec.  Mnii.sn  '  oium-  purchaser.  !  common  dividends,  but  after  pav- i  nflfUHMinkl  CTCCi  1C 

bia  accounted  for  slightly  les.®  than!  phi.®  eganization  has  been  in  ex- 'ment  of  the  regular  dividend  of  7 '  UUlVIinlUrl  w  I  LLl.  Iw  | 

two-thirds  of  the  fotal  Fanadian  out- :  j-tpnr*.  now  for  three  year-  and  is  '  per  rent  on  the  preferred  iilus  514  kinT  Ikl  I  Iflllin  ATinkl ' 

put  and  Ontario  a  little  more  than  ,  pteadily  expanding  its  usefulness.  |  per  cent,  on  account  of  arrears.  NU I  IN  LIUUILinllUN 

one -third.  Quebec  produced  a  rmall  The  profitable  rharaeter  of  theh-ial-  jimountins  to  $l,248.52t,  whieh  com-  _ _ 

amount.  I.arge  deposits  are  known  ness  enables  it  to  pay  it.®  custorher-  pares  with  earnings  of  $599,221  for 

TO  occur  in  northwestern  Manitoba  shareholders  aubst-intial  dividend®,  the  year  1924,  $902,574  for  th-a  vear  Toronto.  —  On  his  return  from 
and  In  the  Rouyn  district  of  Quebec,  thus  giving  them  a  .sound  invest-  j  1923.  a  deficit  of  .$586,632  for  'the  Halifax.  Mr.  W.  E.  Rundie,  vice-pre- 
Thesp  areas  are  being  developed  at  I  ment.  a®  well  as  a  co-operative  sav- '  year  1922.  a  deficit  of  .$2,993,396  for  f'ident  and  general  manager  of  the 

present,  and  when  the  production  '  Ing.®  plan  the  year  1921,  a  deflirt  of  $116  8.53  Na.tional  Trust  Fompany,  issued  the 

®tage  is  reached  the  output  of  copper  I - -  for  the  year  1920.  and  earnings  of  following  statement  in  connection 

from  these  two  provinces  will  pro- '  C’TQf’iir  ANALYSIS  BY  j  $1.231 .38.5  for  the  year  1919.  Earn-  fh®  appointment  of  the  t'f’f- 

bably  contribute  largely  to  Canada's!  '  /-oriTMCLjiiri  rac  s  for  the  7  j-ears  have  averaged  receiver  of  the  Dominion 

lotal  production  j  L*KE,t,IX5riItlJJ3  <fc  L,U..  :.^T2  per  rent,  on  the  outstanding  Iron  &■  Steel  Fompany: 

The  total  outpijt  included,  fa)  39,- 1  Greenshields  &  Company,  mem-  j  common  stock  of  the  companv,  no  "When  th«  Steel  Company  made  a 
272.989  pounds  contained  in  nickel-  her.®,  Montreal  Stock  Exchange,  have  j  dlshiir.sementB  having  been  rhade.  default  on  the  let  of  July  in  the  pay- 

copper  matte  produced  at  Sudbury,  published  the  Ifith  edition  of  their  j  Sawyer. Massey  Fompany,  which  irient  of  interest  on  its  flrt  rnori- 

part  of  which  was  exported  and  part  auuual  analysis  of  Fan-adlan  stocks  manufactures  agrioiltural  imple-  ?agc  bonds,  it  became  the  duty  of  the 
r-efined  in  Canada:  fb)  33,269,609  dealing  with  about  100  different  is-  ments,  has  like  all  other  companies  National  Trii.st  Company,  as  trustee 
pounds  of  blister  copper,  a  small  part  |  I'Ues  qf  common  and  preferred  stock  1  which  look  to  the  farmer  for  their  ft)r  the  bondholder,®,  to  bring  the  e- 
of  which  was  refined  at  Trail,  B.C  ,  leading  companies  in  the  Domin-  |  demand  had  a,  more  or  less  con.sist-  to  the  attention  of  the  court  o. 

the  remainder  being  exported  to  the  '  ioo  whose  securities  are  listed  on  1  ently  unfortunate  experience  sinfo  ^'o^a  Scotia  and  ask  for  an  order  of 
Tmlted  States  for  refining;  fc)  30,-  Montreal  and  Toronto  Stock  Ex-  the  war.  Only  in  1929.  when  earn-  the  court  appointing  a  receiver  .ana 
342  pounds  contained  in  copper  sul-  ing-®  of  $109,967  were  shown  on  the  and  safeguard 

phate:  fdl  .38,887.578  pounds,  the  The  analysis,  which  is  a  \-ery  com-  preferred  stock,  and  in  1921,  when  the  hondholdeT.a  intereots. 

e.«lmatod  recoverlw  from  or«.  con-  "-'"t'"''''*  roralns.  .mminM  to  only  56.275.  „„  .D"'  !"  J'"'",'""'™-  . 


DOHINION  IRON  AND  STEEL 
COMPANY  LiHITED 


DOHINION  STEEL 
CORPORATION  LIMITED 


The  anal 
prehensive 


nalj-sls.  which  is  a  \-ery  com-  preferred  stork  and  in  1921  when  hondholder.V  interests, 
ive  one,  yet  simple  ip  con-  earnings  ammanted  to  only ’$6,275,  I"  Limii^ation 


rentrates  and  residues  exported  for  ''truction  and  easy  to  follow  should  has  the  company  shown  a  surplus  “O"  the  2nd  of 

make  a  valuable  addition  to  the  before  nreferred  dividend®  a  deficit  Chisholm,  of  the  Supreme  Fourt  o* 


treatment. 

The  corresponding  figures  for  1924  inx-ec 


!itlon  to  the  before  preferred  dividends,  a  defieit  Chlsnoim.  ot  tne  tiupreme  ouri  o 
inve.stor  and  of  $102,827  for  the  year  1925,  com  ^’f'otta,  made  an  order  appoint- 


“  were  (a)  coDper  in  matte ^  6  979  424  u''  ^^.fts  pre-  paring  with  a  deficit  of  $89,534  for  the  National  Trust  Fomp^any  re- 

: _ !-  nound®  tbl^^bilster  ^onne'r  '35  109  -  I hanng  been  taken  from  offi-  1924.  and  $142,874  for  1919  Earn-  reiver  and  manager.  Upon  the  issue 

:--T— ■  1  snr  eonni^r  i^  eooT^'r  companies,  « hose  ing.®  on  the  common  .®tork  during  the.  of  the  Court  order  Mr.  Rundie,  with 


Dickinson  and  Walbank 

Mootral Stock  KKchaoga) 

Afo  Account  too  small  to  receive 
cur  careful  attention 

152  ST.^AMESST..  MOUTRCAL 

JUDf  am 

soMBL.  err.  -  tFxuEvnxs,  oarr 

1.  Ueo  Uimanma.  J.  V.  K.  IVilknk 
VL'. 


89.5  pounds:  <c)  copper  in  copper  on  the  list 


J  _  yjv  1  r*x  •- » *  g.*r.>o  ipit  iiir-  1 1  I .  *7  hAvr*  Hopti  nil  wljilf*  I*.  R.-  ^Ifi  (*  K^IcfTTI  i3riH  •!.  *^I. 

'rer^  eomenV®  'L^^elnoVed  no"  dividend  has  ever  been  paid  on  Macrlonnell,  executive  offmers  of  the 


j  ppr  conlrnts  of  pxportod  material,  storks  Is  as  follows:  Stork  out-  common  i  ruai  •  company.  TTrimeaiaLuiy  wum  iw 

32.336.393  pounds.  standing;  total  seeurities  ra.nking  .  Sydney,  where  the  plant  and  works 

•  Copper  production  by  provinces  senior;  ratio  of  current  assets  toeiir-  Outlook  PromlsiiiB.  nf  the  Steel  Company  are  .®/ituated. 

m925:  ront  liabilities;  average  annual  in-  The  outlook  for  the  current  year  The  Trust  Company  entered  into 

I  Pounds  come  applirahle  to  stock  for  the  last  of  all  of  the  5  companies,  Svlth  the  iiossesslon  of  the  properties  as  re- 

Quebec.  .  .  .  2.510,141  $  ,352.474  five  years;  average  dividend  In  last  exception  of  Cement,  which  has  a  ceiver  and  m.anager,  and  took  over 

Ontario.  .  .  .  39,718,777  5,577.311  five  years;  last  fiscal  statement;  priee  war  on  Its  hands  whieh  pio-  the  condurt.of  the  Steel  Corripany’s 

.  .  69,221,600  9.720.097  earned  on  eommon  last  year;  divi-  mises  to  be  a  more  or  less  extended  aflairs. 

- dend  and  Income  yield;  dividend  one.  Is  decidedly  promising.  Domin-  ‘‘.A  misapprenhenslon  seems  to  ex- 

.  •111,450,518  515,649,882  dates  and  range  of  market  price.  ion  Bridge  has  been  picking  up  some  ist  in.  the  mind.®  of  some  that  the  Do 


Trust  Company,  immediately  went  tn 
Sydney,  where  the  plant  and  works 
of  the  .Steel  Company  are  .situated. 


ll»corP0rated  muier  the  Lauu  «f  the  (lueorporated  under  the  ^Leme  of  the 
Provinee  of  Nmo  Scetiu.)  Province  of  Nov  Scatm.) 

To  the  holders  of  the  Five  Per  To  the  holders  of  the  Six  Per 
C^t.  Consolidated  Mortgage  Cent.  Cumulative  Preference 

Bonds  (Sterling  Series).  SlocL 

.  _  .  .  .  .  _ .  .  J  _»  A  Receiver  having  been  appointed  of 

A  Receiver  having  been  appointed  of  property  of  the  Dominion  Iron  and 
the  property  of  the  Dominion  Iron  Company  Liinited.  in  which  thii 

and  Steel  Company  Limited,  we  the  Ooiporation  is  so  largely  intereoted,  we 
underngned.  at  the  reqneet  of  holders  the  undersigned,  at  the  reqneot  *  of 
of  eoDsiderahle  amounts  of  the  holders  of  considerable  amounts  of  the 
above-mentioned  Bonds,  have  agreed  to  above-mentioned  Preference  Stock  have 
act  as  a  Committee  for  the  protection  of  agreed  to  aet  as  a  ^mmittee  for  the 
the  interests  of  the  Bondholders.  pr.rtection  of  tee  intyests  of  the 

.  .  Preferonee  Stockholders  of  Domlnieo  Steel 
It  is  of  tee  greatest  importance  that  Corporation  Limited. 

BondhoMere  should  depoeit  their  Bonds  it  is  of  the  greatest  importaima  that 
with  ns  at  as  early  a  date  as  poasibie.  Preference  Stockholders  shoold  depoeit 
and  we  have  accordingly  arranged  with  their  Sto<rk  CertiAcatee  with  ue  at  at 
the  Baak  af  Mootreal  to  accept  depoeit  ef  early  a  date  ae  poeeible,  and  we  have 
Bearer  Bonds  at  its  ofdeee  at  Montreal,  accordingly  arranged  with  the  Canadian 
London,  Now  York  and  Toronto,  for !  B*"!*  »*  ^ 

mxpunt  of  tee  CommHtee  as  from  time  ' 

to  time  consti^ted  un^r  the  D.PoeK  aJ^Sif'of  tee 

Agreement  mentioned  below.  Registered  „  time  to  time  constituted  midor 

Bonds  can  also  be  deposited  subject  to  the  Depoeit  Agreement  monldoaad  below, 
the  same  being  first  converted  to  Bearer.  Traneferable  deposit  receipts  will  ho 
Trsmeforable  deposit  receipts  wiU  bo  ieeued  against  dapoe*^  Stoek  CertiAeatee 

stamped  with  British  Stamp  duty.  1,^^,  Urma  ot  deposit  ewi  ha  obtalnad 

Copies  of  the  Deposit  Agrocenent,  and  at  the  office  of  tea  Csoadion  Bank  of 
liste  and  form#  of  deposit  can  be  obtelaed  CommaMs. 

at  tee  efflee  of  tee  Bank  of  MontroaL  It  is  proposed  to  invite  a  reprasantMtlvo 

Any  fnetber  information  may  be  jf  Stookholdom 

!r  Soeretejir  DirtST  teft^tion  may  ho 

tec  John  ^  ^ney,  obtained  on  appUsation  to  tee  SoonaUry 

6.  London  Wall-bnildiags,  Ismdon.  EJL*.  of  the  Ooonnittee.  J,  B.  Vigimnn.  $(, 
Dated  Jnly  Sth.  1P2<.  Biehopsgate,  London.  E.  C.  2. 

STri'HiiH  napw  rmTnsnvms  Dated  Jnly  Sth,  1*2*, 


ABTHUB  OWEN  CBICHTOK. 
WALTER  THOMAS  LAYTON. 
CLAACTD  PEARCE  SBBOOOLO. 
ALAN  &AE  SMITH. 


BSBKHABD  HEYMANM  BDfDBa. 
BALEMK  BULLER  PHILLPOTTB. 
EBMX8T  GUY  BIDPAIV. 


committeea,  are  prepared  to  fomiali  infermaUon  m  relation  to  the  abwrp 
calls  Cor  dopoeits  cm  appUeatsen  at  their  office  la  Canada  Life  BnildiM 
MentTMd.  » 


'm 


